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SPENDING LESS 
TO LOWER TAXES 


| Private epee Also Re- 
cognizing Value of Cur- 
tailment 
BANKERS ON OUTLOOK 


Important Statements on Busi- 
~a ness Situation at Annual 
-« Meetings of Canadian 





King for Canada 


of the United States Tariff Commis- 
sion as one likely to succeed. 
The U.S. Tariff Commission serves 


tesa 


to the president and his cabinet. As 
understood here the Canadian com- 
; mission would not be formed of ex- 
rbert Hoover. rts but of representatives of var- 


would, they submit, not take the tariff 





! “ay Banks out of politics but would merely put 
ae Survey ie ian / —e it into a political commission. 
an purchasing - ‘§  ___ Reviews of the past year’s financ-| If Canada would take a leaf from 
r. Analysis of ‘= ing point to the fact that a much/| the experience of the United States 
irketing area in a. er volume of financing was car-| in regard to tariff matters, a com- 
: § ried on b municipalities and{ mission would be appointed to carry 
What is pro- | © provinces during 1925, than for some| on investigations and inquiries in 
ms. Sources of ae pues. Actual municipal borrowing | various directions and to give the fin- 
: a # dropped from $86,000,000 in 1924 to] ance minister expert advice in the 
Size, position ‘}siiess than $50,000,000 last year. Gov-| framing of his budget as to the effect 
ry industry in ‘§ + ernment borrowings declined as well.| which certain tariff proposals would 
: _. Whether this apparent economy is/ have, the extent to which various in- 
in Canada. '§ eal, or is due to direct borrowing| dustries are in need of protection, etc. 
n Canada. “= from the banks may merit some con-| But if the commission is made a po- 
Canada, sideration. litical body it will merely mean that 


nal trade. Our 
itry in detail, 
taxation. Fi- 
ominion, prov- 
*s. Income tax 


Two factors enter the situation. 
- Improvements and new construction 
é ‘ong far behind during the war, and 
$5 - ‘gould seem to have just recently 
Pad caught up on arrears. Expenditure 


in a new place. 
ALBERTA COAL PLAN 


— 








ete. for the past five or six years has UP TO GOVERNMENT 
i sts Salles and ‘dmgerveanesto Lave 

nilway costs, ulidings an rovemen ve i 

hip routes, ete. been attended to. It is only natural Depends on the Railway Rate 


that this should now lag. But the| Established, Says Premier 


Ten years’ rec- 


ding commodi- . other factor may have a very great Brownlee 
4. significance as well. There can be no ——— 
Stock market- _ doubt but that the volume of spend- One of the big problems to which 
osition of com- 7 ing has been cut down to some extent/ the Alberta government under the 
as a result of the rapidly rising taxes.| .eadership of Premier Brownlee is 
1g records. ae In many parts of the country, muni-| giving its energetic attention is that 
cipal officials have shown a very de-| of having Ontario get its coal supply 


on in Canada. A 
lities of New- j “cided determination to throw out all 
i - measures dealing with anything other 
ts than essentials. Four western cities 
and two western provinces have al- 
_ ready shown a determination to re- 
duce expenditures, and have succeed- 
__ ed in lowering taxes as a result. In 


? & rage ‘ 


tical way. 


The matter lies largely in 


in the West. Per capita ex- 

on protection of 

have shown_a 
across the country. 

about the attem to econo- 


mre. The question is er or not 
is the only factor. _ 

At a time such as the present there 
' is a natural and quite legitimate ten- 
' dency on the part of the municipali- 
_ ties to borrow directly from the 
banks, rather than making flotations. 
There is always a certain volume of 
this type of borrowing, but the nat- 
ural tendency is for it to increase 
when the funds of the banks are 
abundant and hence cheap. Whether 
or not there is any material :nvrease 
in this at the present time can only 
be determined by the showing of the 
floating debts of the municipalities 
which are not yet complete for the 
year. The floating debt is usually for 
one of two purposes, in anticipation 
of taxes or to finance special con- 
struction activity. It provides a nat- 
ural outlet for bank funds at a time 
when industrial activity is such as to 
create small demand for loans. At 
the present time, the bank statement 
‘shows loans to* municipalities and to 
Provinces of $88,000,000, a larger 
4Mount than normally. This would in- 
dicate an increase in this type of 
borrowing. 

Assuming the change to be due to 
a combination of the_two factors dis- 
cussed, one naturally asks what is to 
be the outcome. Economies in expen- 
piture have already led to the lower- 
ing of taxes in certain cities, and 
lower taxes have already proven an 
incentive to business progress. There 
is little danger of progress being ar- 
Tested through extreme measures of 
economy, in a country such as Can- 
ada. Benefit rather than disadvan- 
tage is almost certain to follow eco- 
nomies in public expenditure. With 
regard to the direct borrowing ten- 
dency, its volume is determined en- 
tirely by the abundance and price of 
money, and increasing industrial ac- 
tivity will determine the trend there. 


Definite Turn is Made 
in Tide of Business 


Various phases of improvement 
evident in Canadian business situa- 
tion were dwelt upon by leaders in 
‘he banking world in connection with 
the annual meetings of the chartered 
banks. In his address tc the share- 
holders of the Canadian Pank of Com- 
merce, Sir John Aird made reference 
the change resulting from the very 
Satisfactory harvest, after the first 
_ of the year had disappointed 
Previous hopes for recovery. One 
specially interesting point brought 
out was the fact that the present 
generation of business men have been 
ned in a sellers’ market and have 
to adapt themselves to-day to a buy- 
ets’ market. “The financial conse- 
quences of the war are by no means 
over,” said Sir John, “and the rela- 
een consuming power and 
the present time is a very 
ON te one in the case of many. 
ot only is there a large body of con- 
be oe whose incomes have not been 
5 pameated to the possent level of prices 
ate unlikely to become so for 
: (Continued en page 9) 
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Canadian products, and t 
prosperity in a broad way. 


huge way. 


Eaton’s Not Buying 








Vancouver by taking over the busi- 
ness of David Spencer Ltd. 


to an official of the T. 
stated there was nothing at all in the 
report. 

Another report said the same com- 
pany had purchased a 
sTuro, N. S., and was going to manu- 
facture boots and shoes. The same 
official of the company stated there 
was nothing in this either. 

“Some people,” he said, “would 
have us buying up the whole country, 
but there is nothing whatever in 
either of these two reports.” 


How West is Becoming 
Industrial Community 


WINNIPEG.—During December fur- 
ther progress was made in the industrial 
development campaign being carried on. 
Financial and industrial men interested 
in the construction of a sugar beet fac- 
tory, woollen mill and a factory for iron 
and steel, small ware were visitors to 
the city and definite announcements 
— them are expected at an early 

ate. 


Cost of Growing Wheat 
Found to be 95c. Bushel 


WINNIPEG.\—The cost of producing a 
bushel of wheat in Western Canada has 
been fixed by experts at 95c. per bushel 
on a yield of 17 bushels per acre during 
the 1925 season. Where the yield per 
acre was less, the cost per bushel was 
greater and where the yield was more 
than 17 bushels the cost per bushel was 
smaller. As the general average of yield 
was around 17 bushels the figure 95c. is 
a good average figure. 


B. C. PACKER’S NEW CANNERY 

VANCOUVER.—It is understood that 
the British Columbia Packers will erect 
a new cannery at Skidegate, in the 
Queen Charlette Islands. 
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Politics and Tariff 


WASHINGTON.—The plan for a 
tariff commission outlined by Premier 
does not appeal to 
those who understand the machinery 





in the capacity of an expert adviser 


oe litical and social factions. It 












































the fight of the tariff will break out 


from Western Canada. Mr. Brown- 
lee’s recent visit to Ottawa, Mont- 
real and Toronto, had that purpose 
for its main object. He informed The 
Financia] Post that negotiations were 
proceeding in a satisfactory way and 
that the outlook was that the plan 
would be tried out in a really prac- 


the 
hands of the Ottawa government as 
to what action shall be taken on the 
proposal to have the railways move 
c rownlee 
explains that this would mean that 
the 
. ing 
shipped and the cost would be on the 
basis of operating expenses. He in- 
stanced that this basis was already 
: the precedent of the 
grain rate which recognized the im- 
portance of cheap transportation in 


The Alberta argument is that not 
only would it be good business for 
re- 
sources of the country, but that if 
now going to the United 
States for coal could be retained in 
Canada, it would mean that much ad- 
buying power and an im- 
portant factor in the consumption of 
refore 


Arrangements have already been 
made for experimental shipments of 
Alberta coal to Ontario, but these in 
themselves will be of no real value 
unless they lead to business in a 


Up Spencer Stores 
A news item appeared recently to 


the effect that the T. Eaton Company 
had entered the commercial life of 


The Financial Post spoke about it 
ton Co., who 


building in 
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SOUTHERN CANADA |Canada Needs an Election 
But Gets an Auction Sale 


POWER MAY NEED 
FURTHER PLANTS 


Big Rayon Plant to Build in 
S. C. P. Territory, Absorb- 
ing Power Surplus 


From Our Own Correspondent. 

MONTREAL.—Canada’s power re- 
sources are proving more and more 
attractive to U. S. industrials and 
The Financial Post learns that the 
latest American organization to con- 
sider Canada as a field for its en- 
deavors is the American Cellulose 
and Chemical Company. 

It is understood that this company 

is arranging to build a plant at Drum- 
mondvilie, P.Q., provided that prior 
to March 1, the town will have avail- 
able 164 acres of land and can give 
an option on an additional 100 acres. 
Under the plan, the town is to pur- 
chase property and donate it to the 
new industry, as well as granting ex- 
emption from taxes. 
_ This news is of special interest to 
investors in the Southern Canada 
Power Company which has been 
largely instrumental in bringing many 
industrial plants to the Eastern town- 
ships of Quebec. 


Will Produce Rayon from Cotton 


Probably, the Canadian company 
will be known as the Canadian Cellu- 
iose and Chemical Company, Its out- 
put will consist of rayon or artificial 
silk, which will be made from a cotton 
vase. The parent U. S. concern is one 
of the larger operators in this busi- 
ness in the United States and is also 
part of an organization which oper- 
ates in England and the continent. 

The Financial Post understands 
that the parent company has already 
deposited $9,000,0U0 in the ‘bank as 
a guarantee to Vrummondville of the 
completion of the plant; subject only, 
of course, to the town being able to 
procure the acreage required. It is 
thought that this latter part of the 
plan is moving forward without dif- 
ticulty. 

Uf the $9,000,000 of funds on de- 
posit, $7,000,000 will be used for 
vuildings and plant equipment, the 
balance will provide working capital 
and early operating expenses. The 
company also undertakes to employ 
a minimum of 2,500 employees within 
two years, and to increase this to 
4,500 within five years. The advent 
of this company to Drummondviiie 
will require additional housing facili- 
ties for the plant’s employees; this is 
to be handled by a Montreal firm 
which has undertaken the erection of 
250 new houses. It is also said that 
a well known Montreal investment 
banker is associated with the pro- 
ject. 

S.C.P. May Need a New Site 


The proposal has a very direct 
bearing on the Sohthern Canada Pow- 
er Company, as it is understood that, 
although the existing supply of power 
developed by the company will be ade- 
quate to provide power for the new 
industry, yet the increased demand 
will leave but a small surplus with 
which to meet further demands. The 
suggestion has been made that there 
be a new hydro electric development 
by the company at Spicer Falls, which 
is situated on the St. Francis River 
below the present Drummondville 
plant. The Spicer Falls site would be 
capable of producing an additional 





An auction sale! 


Bidding for office—no matter what the price! 
Is this what government in Canada has come to? That is certainly 
what Canada is getting—an auction sale when it needs an election. 


Every few days we read or hear 


about the utter lack of leadership in 


Canadian public affairs. Every few days we are told that the government of 


the country is no better than the 


ople themselves make it. Are these ex- 


pressions really trite and commonplace? Have they been made so often that 
the words lack meaning? Surely we have not come to such a pass. 

But after all is it not too true? Here we have in Canada to-day a situation 
of which everyone who thinks of and loves his country might well be ashamed. 
No country in the world is so well situated to stand out among the nations of 


the world as a model of vigor and ente ¢ 
to give the lead in eager earnestness on the 


in the world is so well equipped 


rise and contentment. No country 


art of its people to work and prosper. The very measure of our difficulties 
is our opportunities. It seems as though we have stopped thinking. Cana- 
dians are allowing their country to drift. Hard times have not taught us our 
lesson; diminishing population has not brought home to us the need of the 


hour. The dissipation of our wealth 


and vitality seems to mean nothing. 


What sterner lessons must we receive? 
Every seeing eye in Canada is directed toward Ottawa. Every hour the 
inquiry is made, what will Ottawa do? What Ottawa will do is what Ottawa 


has so often done—follow the easiest 


line. 


The government is in such a weak position that the speech from the throne 
on the opening of parliament was a re-distillation of election talk with a little 
more added for good measure to capture or hold Progressive support. 

The amendment of the Conservative leader was a “no confidence” motion 


that merely started anew the old 
The fourteen points presented 


ame of the “ins and outs.” — 
y the Progressives as the price of their 


port are nothing but the selfish demands of a group of men who can think 


only in terms of a quarter section in 


Western Canada. 


Instead of a policy from the leader of any one of the three groups that 
would inspire Canadians to work and as well to make Canada a country worth 
working for, each one in turn proposes something that will make the other 


fellow work. 
Where is it all to end? 


The answer seems to have been given by a cartoonist, who pictures a 


Progr 


essive member approaching a small eating establishment. He scans 


two rival bills of fare, and extends himself with the remark: “I don’t care 
where I eat, just so long as I eat.” That is the measure of almost every mem- 
ber in the House of Commons to-day. Every one will see to it that the session 
lasts the minimum of fifty days required in order to qualify for the full in- 


demnity of $4,000 
Fifty days at 


$4,000. $80 per day. Not a big price to pay for leaders, for 


executives. But a big price to pay for fiddlers. A big price to pay for fiddling 
when an election is needed to attempt the definite result the last election 


failed to give. 





Economic Sense Essential 
to Exclusion of Politics 





Sir Herbert Holt Says National Problem Cannot be Solved 
Otherwise — Tax Reductions Necessary 
to Bring Prosperity 





MONTREAL.—With no desire to 
enter what he referred to as the 
somewhat barren field of political 
controversy, Sir Herbert Holt, at the 
annual meeting of the Royal Bank, 
expressed the conviction that unless 
economic sense is brought to bear 
on the situation to the exclusion of 
political considerations, no satisfac- 
tory solution of our difficulties can be 
found. Referring to the burden of 
taxation he said: 

“There is no question that too farge 
a percentage of our national income is 
being absorbed in taxation. The total 
gross production of Canada, agricultural 
and industrial, for the last year for 
which official statistics are available, 
was $4,485,487,785. The total net produc- 
tion was $2,728,906,285. During the 
same year, the total tax collected by the 
Dominion, provincial and municipal gov- 
ernments of Canada, amounted to $627,- 
902,769, or almost one-quarter of the 
value of the net production. Reduced to 
agricultural terms, the amount of taxes 
required to support the federal, provin- 
cial, and local governments in 1923 was 
equal to nearly twice the value of our 
entire wheat crop of that year. 

Relation to Other Countries 


“It is the relation of taxation to na- 
tional income which constitutes more 


70,000 horse power for the company. nearly the real tax burden. The ratio 





Saskatchewan Progressives 
Propose Entering Federal Field 


Evidence That the Political Truce With the Liberals is 
Ended Because of Dunning’s Activity 
in Dominion Politics 





REGINA.—Saskatchewan Progres- 
sives want a national Progressive 
convention called at an early date to 
perfect a Dominion-wide organiza- 
tion and to reaffirm the policies of 
the movement. Decision to this ef- 
fect was made by resolution at the 
recent convention here, moved by C. 
E. Little, of Ogema, and supported 
by a vigorous speech from A. J. 
Lewis, former member for Swift Cur- 
rent, Mr. Lewis surveyed Dominion 
politeal conditions, declaring that 
there would be a good reception for 
such a movement in the Maritimes, 
where the people were dissatistied 
with the policies of both old parties. 

The resolution as originally pre- 
sented referred to selection of a 
national leader, but tnis was deleted 
by the mover as being a possible re- 
flection on Robert Forke, Mr. Lewis, 
in his speech, however, did discuss 
names, as possible men of national 
calibre, who would capture the im- 
agination of the Dominion. He men- 
tioned Sir Clifford Sifton, Andrew 
McMaster, and J¢:-Premier Drury. 

There has in Saskatchewan been a 
tacit understanding between the Pro- 
gressives and the Liberals, who con- 
trol the government, and the Pro- 
gressive party as such has not en- 
tered into provincial elections. How- 
ever, it is said that the basis of this 
neutrality has been that the Pro- 
gressives would maintain their posi- 
tion of hands off in the provincial 
field so long as the Liberals took no 


active part in federal politics. Now 
it is declared that Premier Dunning 
employed the provincial political or- 
ganization—and with good effect, to 
judge from the results—in the recent 
federal campaign. 


of taxes to national income in other 
countries has fallen much more — 
than in Canada during the past three 
years. I will give you the figures of 
Great Britain and the United States in 
comparison with our own, and you will 
note to what extent the burden of taxa- 
tion has been relieved: 
Ratio of Taxation to National Income 
Gt. Britain U. S. Canada 


1921-22 ....... 27.5 16.7 19.8 
1922-23 ....... 26.8 12.1 19.9 
1928-24 ....... 22.9 11.6 19.7 


“Taxation in this country has reached 
the point where it is retarding the 
growth of national wealth. The tax bur- 
den enters into and increases the cost 
of production, decreases demand, and, 
with it, profit and wages. Far more se- 
rious is overtaxation in its effects upon 
national development in the withdrawal 
of money from productive use, ham- 
pering expansion, discouraging enter- 
prise, driving capital into government 
bonds and foreign securities and operat- 
ing generally against productive indus- 
try in this country. 

“The net debt of the Dominion, which 
has increased from $2,340,878,983 in 
1921 to $2,431,487,112 on the 3ist March 
last, is now more than seven times the 
pre-war figure, exclusive of the bonded 
obligations of the National Railways, 
amounting on the 3lst. December, 1924, 
to $913,913,092, two-thirds of which is 
directly guaranteed by the federal gov- 
ernment. No one can regard this enor- 
mous expansion of public debt without 
grave misgiving. Interest charges alone 
constitute a great burden on productive 
enterprise. This cannot be materially 
reduced until the debt itself is reduced, 
and we need to adopt a consistent policy 
of debt reduction through the medium of 
sinking funds. 

Less Capital Expenditure Needed 

“The country is overburdened with 
government, and there is urgent need of 
administrative surgery to remove some 
of our present disabilities. Not only 
should the cost of government be re- 
duced, but there must be a suspension of 
those unproductive capital expenditures, 
often of a political nature, which have in 
the past few years added so largely to 

(Continued on page 8) 





Is There Need for Rural Credits Now? 


One of the legislative promises con- 
tained in the speech from the throne 
at Ottawa is “a measure offering 
wide facilities for rural credits.” 

_ In considering this proposal, which 
in the “bidding” spirit in which every- 
thing has been put forward at Ot- 
tawa recently, seems to have been in- 
tended to influence the Progressive 
vote, the representatives of the peo- 
ple might well consider what experi- 
ence with government loans has 
shown, There was, for instance, the 
seed grain loans made in 1915 and 
which ten years later are in a large 
measure still unpaid. There has also 
been the farm credit scheme of the 
Manitoba government which has just 
recently been shown to have suffered 
a loss of $700,000 on the $2,500,000 
of loans outstanding. It has been 
shown that the money cost the gov- 
ernment 10 per cent. and was loaned 
to the borrowers at 7 per cent., the 
8 per cent. being borne by the gen- 
eral taxpayers, The Manitoba rural 
credit societies recently adopted a 
resolution urging the government to 
provide money at a lower rate of in- 
terest, but tabled resolutions calling 


for amortization and extensions of 
existing loans, and suggestions of a 
long term basis of loans, 

Not only does the proposal being 
put forth at Ottawa indicate that the 

rospects of adding further to the 
urden of the taxpayers by this new 
paternalism have been ignored, but 
that parliament has not informed it- 
self as to the changes which have 
taken place in the agricultural situ- 
ation which have removed the need 
upon which the agitation for rural 
credits was based. 

Ottawa is still concerned vith an 
agitation started several years ago. 
This agitation carried forward by its 
own momentum has resulted in a def- 
inite proposal for farm credits. But 
the good crops in recent years have 
practically disposed of the need for 
paternalism. There is no evidence 
that farmers of Canada to-day are not 
being supplied with all the funds for 
their requirements so far as their 
assets reasonably warrant. To go 
further will only result in the gov- 
ernment making unwarranted loans 
on which the ratio of losses must 
inevitably be high. 


WAS BRAZILIAN 
RATE INCREASE 





NEWS DELAYED? 


Chairman of the Montreal 


Stock Exchange Makes 
Inquiries 


NOT UNUSUAL 


But Action May Have Salutary 


Effect—Announcement Had 


Been Discounted by 
Market 


From Our Own Correspondent. 
MONTREAL.—At the m 


of 


the board of directors of the Brazilian - 
Traction held on Monday of this 
week, it was decided to increase the 
dividend rate, but the news was not 
released for publication until Wed- 
nesday morning. This action has 
stirred the board of the Montreal 
Stock Exchange into action, for it is 
claimed, the company did not com- 
ply with the stock exchange rules by 


delaying the announcement. 


The chairman of the executive of 


the Montreal Exch 


l ange 
telegrams with the head office of 
Brazilian Traction and rumor has it 
that the company’s explanation did 


not 


e exchange here. 


press satisfactory to the officers 
of t 


In the meantime individual investors 
are wondering just what this action 


Aneans. 


Finan¢ial Post: “Why pick on Brazil- 
ian?” His attitude is easily explain- 


ed. Although the rules of the ex- 


change call for the publication of an- 
nual reports before the annual meet- 
ings, many corporations entirely 
ignore this regulation and at some 
meetings the bewildered shareholder 
sees for the first time his annual te- 


port while endeavorin: 
the speeches of the creel 
eral manager. 


to listen to 
dent and gen- 
When the time has ar-. 


rived to ask questions, the sharehold- 
er is often too befuddled to open his 


mouth. , 
However, perhaps the action-of the 
executive is m the first step in 


a right and meee direction, that of 


insisting that 
the requirements of 


Reason for the Delay 


Following the meeti 
rs in Toronto, o 


of the di- 
cers of the ~ 


company pointed out that in view of 
the large holding of shares of this 
concern in London and on the conti- 

to 


nent it had been a regular 
make the announcement of 


declarations ee in Brus- 


sels, London and 


oronto and Mont- 


real. It was not possible to make the 


announcement in the E 


tres before Wednesday, and accord- 
ingly Canadian shareholders would be 


kept in suspense until that time. 
Increase Discounted 


announcement of the rate 


The action of the market on the 
increase 


One investor said to The © 


ose ¢O’ es who | 
have their shares ised conform to 


iv 


and since has indicated that the good 
news had been discounted in the recent 
heavy buying of the stock both in 


Canada and abroad. 


Brazilian Traction has built up a 


very strong position during the 
10 years. A very large part 


its 


earnings have been plowed back into 


lant. The organization has 


excel- 


ent prospects for earning at a much 
higher rate during the next few years 
than it has done in the past. The 
situation in 1925 has been rendered 
less favorable because of an unusually 
severe drought, which impeded indus- 


trial operations and made n 


the operation of a steam power plant 
in Sao Paulo. About one-quarter of 
the company’s properties are located 
in the Province of Sao Paulo. The 
outlook in that territory is now much 
better. There has been quite a sub- ~ 
stantial improvement in milreigs ex- 


change. A very pertinent 


arises as to whether that appreciation 


can be maintained. 
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tory of the country. The annual 
svenaine increase since 1920 would 
bring the 1926 registrations up to 
780,000, but the increase is geometric 
rather than arithmetic. Furthermore 
the position of business is better to- 
day than'at any time since 1921, and 
the policy of instalment selling is just 
really well under way. All factor 
considered, it is not out of the way to 
expect registrations to exceed 800,000 
this year, assuming the expected busi- 
ness improvement. There were some 
90,000 cars bought in Canada this 
year, including home produced and 
imported cars. The figure should be 


‘The Trend of Business and Industry 


ucted by H. M. CAMERON, Statistical Editor, The Financial Post. 














































TRAVELLERS’ | 
CHEQUES [ff 


Travellers’ Cheques provide a convenient 
means whereby Tourists and Travellers may 
keep themselves supplied with money. 

These cheques are issued by the Bank of 


legislation directed to give private| Western Provinces Would 


A relatively new phase of progress 
FROM ALL SOURCES in the province is the development of | wINNIPEG.—Declaring that the situa- 
the new mining areg near the On-| tion in Alberta was acute, and that 80 
IS UP $70 000 000 tario border. Immensely rich ores | per cent. of the companies now being 
’ ’ are already .proven to exist in large | formed there are incorporated under Do- 
err. quantities in this area, and mining minion charters in order to escape hav- 
romises to become a much more im- | ing to comply with the provisions of the 
P j h : public utilities commission in regard to 
portant industry to the province. stock selling, Premier J. E. Brownlee 































































































Farmers’ Recovery Key to 










































Trade Betterment in Following is a statement of the! Stated, while in the city, that Alberta | well over 100,000 in 1926. The vast ' 
Province gross revenue of the province for the outa strongly _ seppest any move by accumulation of savings vet ——— Montreal in dollars, sterling and French 
st four years: Manitoba to make all companies selling | hanks, in comparison with pre francs 
Z Paoe2 ave : oh  vebl-cees $1,166,602,077 | stock — ee ' ————— moves isa featur which will enter the and are accepted everywhere by banl : hotel 
. : BUD: ope se. 6s o0at 1,239,158,892 amenable to the provincial statutes. Sas- | ~: ion. . ‘ 
is pv erhy By Bagram bad ME Gee awer Cp kam be 1,250,000,000 | katchewan is also supporting the pro- iis peshion of the automotive in- and business houses. 
movements the most important of BORG 205 nce cee cone 1,320,000,000 | posed measure. dustry in Canada is illustrated by the 





following statistics: 

Plants Capital Pay Roll Products 
1921 14, $40,080,269 $7,887,173 $67,050,209 
1922 15 47,761,964 11,273,643 81,956.429 
1923 10 60,146,195 14,998,267 96,614,176 
1924 12 60,766,886 14,219,187 88,480,418 


which is the merging tendency es- 
ee ially evident among the wholesale 
— uses. Some of the old established 
¥ wholesalers, in business for half a 
century or more, have decided that 
the keenness of competition warrants 
their lowering overhead costs by 
amaleamation. Mergers of import- 
ance have taken place in the dry- 

, hardware and grocery lines, 
and, as a consequence, a_ greatly 
strengthened business front is pre- 
sented by the new organizations. Gen- 
erally speaking, 1925 ended very suc- 
cessfully in retail trade, after a pro- 
longed period of backward business 
: due to reduced buying power. This 
Ron: leaves the outlook healthier than it 
<o has been for years, with greater buy- 
ing power and very limited supplies. 
The largest factor in the improve- 
ment noted above in business is the 
“break” in hard times for the farm- 
ers. Since the beginning of the de- 
— unsatisfactory farming con- 
itions have led to poor business es- 
pecially in the rural parts. Nineteen- 


BANK OF 
MONTREAL 


Established 1817 


Greatest Demand on Record 
Faces Automotive Industry 


Hundred Thousand Cars Will be Bought by Canadians 
in 1926 — Saturation Point Still Far Distant 


That more motor cars are now pro-, great possibilities. New Zealand is 
duced in Canada each year than were | another country where the Canadian 
roduced during the twelve years end-| automobile has advantages over many 
ing 1916, and that more _ a of its competitors. 
made daily than were made yearly : : wer 
about 1904-08, illustrate the amaz- Avtomsbile Fries ts 
ing progress of this great Canadian| In addition to the advantages re- 
industry. Last year’s production| ceived by the public through the abil- 
figures are not yet quite complete,| ity to purchase motor cars’ on the in- 
but it is clear that a record has been | stalment plan, there has been a steady 
made. The 1923 output was 147,202.| price decline and at the present 
The 1925 output was at least 150,000.| moment, several of the important 
There are twelve important plants| manufacturers are dropping prices. 
producing motor vehicles in Canada,| The price eee is materially lower 
employing more than 10,000 men and/than in 1913, a though many of the 
women on a payroll of nearly $15,-| materials cost more. While general 
000,000. The value of their products} commodity prices in Canada_ have 























CANADIAN BANK 
NOTE COMPANY 
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Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 

MUNICIPAL DEBENTURES 
AND OTHER 
MONETARY DOCUMENTS 



















































Chartered by the Act of the Dominion Parliament 
TWENTY-SIX. BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mer- 
ns, Vice-Pres., Weyburn, Sask.; J, A. McBride, Weyburn, Sask.; 
. A. Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, h Dakota, 
ze McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, jf 
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A General Sanking and Foreign Exchange Business Transacted, 
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twenty-five has altered this situation | is $90,000,000. More motor vehicles! risen to a new level between 50 and 224 Wellington Street, OTTAWA 
ey The a - oe Branch 
tars nd rg MONTREAL TORONTO 





t year, and this has enabled the 
farmer to pay his back obligations 
‘and work into a reasonably satisfac- 
tory position. Not only were the field 
crops gratifying, owing to high prices 
and to abundant yields, but the live- 
stock situation has bettered itself 
very substantially. Higher prices, im- 
proved quality and re-awakened in- 
terest in the commercial classes of 


mowsand MOTOR CAR OUTPUT IN CANADA Canadian Appraisal Company, Ltd; 


The Pioneer Appraisal Organization of Canada 
Established 1905 
[DURING the past twenty years we have appraised 
some FIVE THOUSAND properties, al) within the 


Dominion of Canada and comprising the most repre- 
sentative industrial plants in every line of industry. 
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core eeged the eae SAFE DEPOSIT Correspondence Invited 
ves 0. rovince Droug n e 
more than {$18,400,000 in i925 _2e- SERVICE Head Office - 364 University St. - Montreal 
cording to inancia. st Sur- Royal Bank Buildi 
vey, against $16,779,000 the year be- The Eastern Trust Com “TORONTO Equitable Building 






pany provides safe depos 
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‘Manufacturing Difficulties Still Moror CAR Exports : 
In the field of manufacturing the 


situation isnot qute so eatstactory,|| pl | | | | fT 
although conditions to-day are dis- 
tinctly better than a year ago. It is 
encouraging to note that the shoe 
factories have some business ahead, 
and are generally in better position. ds oe | | ea? 


_ The same is true of some other cloth- ta 
i lines. In the case of hardware ml | | es | 
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Securities. 

Insurance Policies 
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IN BOSTON— 


When in Boston you are invited to call on our 
branch in the Sears Building, for banking 
accommodation and information about houses 
with whom you contemplate doing business, 
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% ing 
and building products there is little 
increase, as yet, in demand. Winter 
building has not taken the hold in 
Quebec that it has in some other 
sections of the country. The total 
manufacturing revenue of the prov- 
















ince is $800,000,000, « Established 1832. 6 
than three tases tha sovmnue from | 20 | ‘er | ee | 2s\[ ‘24 | es: | GOVERNMENT, MUNICIPAL, a, 6 
agriculture in all its branches. The CORPORATION BONDS Capital $10,000,000. Reserves $19,500,000. [2F 






Motor CAR REGISTRATIONS 


a 
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aoe 


_‘2)_| “22_| 23 Serving a Vital Commercial 


are made in Canadian factories than| 60 per cent. above the 1913 level, the 
are made in those of any other coun-| prices of motor cars, on the average, Need, Honestly, Adequately 
try with the exception of the United | have declined nearly 20 per cent. This and Economically 
States. . ee ae to am — 

The disposal of this huge output is| of mass production, and, of course, . : : 
not so great a problem as it would|to competition. Consolidation has cee - ie fans ae 
seem. Roughly speaking, we use half | been taking place in this as in man) | Creait 18 Dased on aracter, 
of these at home and export the bal-| other industries, and a number of the | Capacity, Capital. 
ance. About 80,000 new cars were| marginal producers have fallen out, 
put into —s in Canada - poe = that there e less — to-day in 
out of a total registration of about} the process of manufacture. a 
720,000. During 1923, the previous} What is the outlook for the auto- The Mercantile Agency 
record year both in output and ex-| motive industry in Canada in 1926? 
ports, Canada exported 69,920 motor| The leading motor car are R. G. DUN & CO. 
vehicles. In 1924, 56,455 were shipped| of the country are preparing for a : 2 
abroad. Last year the total was 57,-| demand larger than ever in the his- 17 Offices in Canada 


manufacturing revenue, in fact, is ‘ 
approximately 70 per cent. of the Total Assets $232,000,000 

country’s total revenue, hence the im- 
portance to the province at large, 
of prosperity in the manufacturing 
industries. ‘ 


Gross Revenue Moves Up 
The gross revenue of the province, 


Bought and Sold 
Maritime Province Issues 
are of particular interest 

to us. ; 
Correspondence invited. 
“We cover the Maritimes” 
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as estimated by The Financial Post EASTERN SECURITIES NTRE eS 
Survey, was $1,320,000,000 last year, Company Limited TORONTO Amtberineh Trestem end Besduie. MO AL 4 
as against $1,250,000000 the year St. John, N.B. Halifax, N.S. 15 WELLINGTON STREET WEST TORONTO “4 
before. This increase of nearly $70,- Charlottetown, P.E.I. se 


000,000, although only a small per- 
centage of the total, is sufficient to 
provide a real stimulant to business 
and industry. The people of the prov- 
ince are among the most thrifty in 
any part of the country. The popula- 
tion is over 2,500,000 and is increas- 
ing more rapidly, from the birth rate, 
than is any other section of Canada. 
The stability of rural Quebec is as- 
sured by the fact that more than 97 
per cent. of the farms are occupied by 
the owner. The cities are growing 
rapidly as new manufacturing indus- 
tries and power developments spring 
up. The former are encouraged by 
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Indicators 









rompt 

































881 and the value, $27,073,544. To 
— up the a —— ox e 
INDUSTRIA ome use, a relatively small number 
ie Lacdings— Pe sore netted. In 1994 it was 11 per|@ COMPANY ORGANIZATION & INCORPORATION , ti 
1926 1925 cent. of the total. Commercial and Industrial Investigations, Analysis and Reports 
: An invaluable service during the entire izati 
Rote? fie ,cettteen| Home and Foreign Markets (ih Ae tart corn ees se So aac cre, patel he 
ee oii Gear Acc] MORTON WALKER MORTON 4 COMPANY pen oe 
Dec. 18 256,691,089 167,461,616+53,39, | @Stant future is seen from the a ew s Building, Montrea the Imperi of Canada. 2 
cae 6,927,860  5,817,493+19.19% There is one cat to every six perso. : ial ; The Bill of Exchange method of mak- a 
oor at 1%} in the Uni tates, and only one to CMM IMM AG ; sl 
Railway Earnings— fourteen in Canada. It has been es- PTS) ing collections comes down to us from “4 





the Ancients, and continues throughout - 


¢ a8 Months— 
aaa the business world because no better 


R. $168,537,460 $166,811,984— 1.9% 
agg Exp. 194,203,327 201,787,478— 3.7% 


timated that 1,600,000 cars would be 
needed in Canada, instead of 720,000, 













35,827,983 83,497,940+ 5.4% | to make them as common as they now | s h been devised 
CN. R= 221,119, ; ystem has ever been devised. a 
Soe’ Hin. feeausay HERE 42% | are inthe United States. The op- R T Pe 
Net 26,916,205  14,483,968+85.8%, | portunity of — nf “gare ‘You require competent and painstaking : 
Pig Iron Output—(tons) . is Increasing the use of the automo- . dents 
10 months 446,973 547,486—18,4%| bile very rapidly in both countries. a cane Seca and Nee aay 
FINANCIAL So is the rapid extension of the hic O are carefully chosen and cover the 
Bank Cleari way. Canada has only begun to open ness world, but the vital point is the 
a up her vast area to the motor car, e high degree of importance with which 
1925 1924 and with the growth in concrete collections are regarded by this institu- 






December _$1,736,375,151 $1,893,831,086— 8.3% 
Savings Deposits—Chart. Banks— 






mileage, there is a correspond‘r 
growth in cars. Also, the automobile 20 Toronto St., Toronto 





Capital and Reserve . tion and the care taken by our officers 





































October £1.277.568,281 Bang 75°+ 7.4% | is proving well able to serve through Paid up Capital $1,000,000 $14,500,000.00 to obtain satisfactory results. 
6 —— siea oan tae 981,111,418 7.69, | CUt, the winter months despite the ; . lad 
COMMERCIAL — — yes of ioe and the sstensity A Total Assets aL Branch of this Bank will be gla 
of the cold in some sections. 8 as to ions. 
Balance of Bm year av ~ per cent. of all motor cts Bion hd SE dee Tae he 
1924 cars in Canada were closed cars. The . I . 
, 12 months, Nov. 30— possible expansion of the industry in Executor. rustee 
Exports —_$1,219,851.088 $1,057.508,866+15.4% | Canada is naturally much greater . 
Imports 874.295.547 812,854,157+ 7.5% than in the United Ss 
Balance 845,565,541  244,654.709-+-41.8% ni tates. d A t 
Wheat, No. 1 Nor., Winnipeg— Canada has important advantages an gen e ’ 
1925 1924 also in the foreign markets. The OF CANADA 
Jan. 11, $1.55. Jan. (Av.) $2.24 | restoration of the McKenna duties in You are invited to confer with 
Cattle—(Good, Toronto) the United Kingdom has been of very the Officers of the Co HIPPS, General 
Jan. 11 $8.60 Jan. (Av.) $6.82 | great and immediate advantage to the Sa A. EB. PHIPPS, Menage. 10 
Hogs—Select, Toronto) industry. The treaty recently rati- 
$12.50 (Jam. Av.) $11.17 | fied with Australia also opens up 
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From Our Own Corres; 
MONTREAL.—The Ro 
sion inquiring into the 
field situation has subm 
port to the lieutenant. 
Nova Scotia. The 
the management of Besec 
that the corporation was 
fied in demanding a wag 
per cent. in 1924, Furth 
report says that even a i: 
tion in wages than this w 
tified, but it limits its r. 
tion to a 10 per cent, r 
the 1924 wage scale, bel 
the results of coal oper. 
prove better in the future 
ent figures would indicat 


With regard to the nebul: 
against the corporation cone: 
methods of mining coal, the 
is of the opinion that the pol 
by the operators in planning 
oping their coal operations | 
sound and reflects much cre 
mining engineering departme 

The corporation has beer 
the past to considerable er 
regard to housing contitio 
general amenities of the 1 
munity, but the commission 
the conditions which they 
ticularly in Cape Breton, a 
tion, not upon the corporat 
the men, but upon the to 
municipal authorities, In { 
tion, they recommended’ the 
ance of Besco’s staff of pol 
safeguarding of local proper 


* provided by the local or 


regard to the housing proble 
mission felt that the double 
erator and landlord is an 
one, and the co tion 
pose of its houses by sale c 
terms as soon as it can find 
amongst its employees. 


To Better Conditions ir 

For perme the social 
and bettering the general ; 
living in the coal fields, the 
feels that the government, ot 
come derived from royaltie 
mines, should set aside a fv 
parece. : ws - 

The union has long deman 
corporation deduct from the 
their union dues; this the 
has been forced to do, but 
sion feels that this, as 
“check-off” system is n¢ 
should be discontinued, 
. Time and again the char 
‘made that the corporation’ 
too high, but the commissio! 
to be untrue, and reports th 
charges by sea are just enot 
the cost of operating Be 
without setting aside adequa 
for depreciation. The char 
been made that the corporati 
of its constituent companie: 
fax Shipyards, as a means to 
earnings of the other consti 
panies, but the commission 
the prices charged for the 
Besco ships compare favorab 
prices charged for repair: 
steamers, 

Cost of Coal Must be 


The commission found th 
poration’s costs are neces: 
but, at the same time, fee 
price of household coal at | 
elsewhere within the provi 
sibly too high. 

Time and again the coal 
many periodicals in Canada } 
to the capital structure of 1 
tion, indicating that it was « 
ized and that this was in a 
sponsible’ for the low wag 
miners; the commission ag 
it worth while to point ou 
frequently been expressed i 
umns; that is, that, as no diy 
been paid on either the « 
second preference or com 
Since its incorporation, this 
capital structure has no be 
ever on the wage scale paid 
The first preference stock 
poration was only issued in « 
preferred stocks outstardin 
stituent companies at the ti 
ger took place. In other wor 
ish Empire Steel Corporatio 
paid a cent in dividends o1 
which was not outstanding at 
its formation, and whatever 
capitalization—be it high or 
no bearing on the corporatio 
production. 


As To High Managemen’ 


The exact words of the com 
garding the oft-heard charg 
corporation’s managemert co 
high are interesting. The r 
“We ascertained that an ov 
recently taken place in the cc 
administrative and manag 
penses, and it does not seem 
these expenses, as they now 
excessive on the whole, wha 
justments may be possible 
personnel.” e commission 
however, that the bett-ring 
tions may be achieved throv 
Pointment of a resident ex 
ficer of Besco, whose techni 
and mining e ence shot 
that he could charged w 
responsible for, the entire 
Policy of the corporation. 
It was also recommended 
means possible should be { 
crease the demand and utili: 
mestie fuel, including it» 1 
e means of furtheri:.¢g t 
end have already been laid 
report of the Dominion fu: 
.The royal commission was 
Sir Andrew Rae Duncan, I 
land; Major Hume Cron 
ndon, Ont. and Rev. H. P 
President of St. Francois X: 
sity, Antigonish, N.S. It ¥ 
on October 31, 1925, and h: 
Sra of William Armour, o 
ines Department, as tech 
a of Gordon W. Scott, of 
e firm of P. S. Ross an 
Nove anf, expert. Thom 
otia = 
Was secre mebuty minist 
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IN REPORT OF THE 
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| Wage Scale Fair; Mining 
| ~©>~—S Nor Management Costs 
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aa Found Not Too High 
oe _ CHANGES SUGGESTED 





‘Living Conditions Should be 
“ 3 Ameliorated, Not by Besco, 
“ But by the Prov- 
ie ince 





From Our Own Correspondent. 

MONTREAL.—The Royal Commis- 
sion inquiring into the Besco coal 
field situation has submitted its re- 
to the lieutenant-governor of 
ova Scotia. The report vindicates 
the management of Besco and says 
that the corporation was amply justi- 
fied in demanding a wage cut of 10 
per cent. in 1924. Furthermore, the 
report says that even a larger reduc- 
tion in wages than this would be jus- 
tified, but it limits its recommenda- 
tion to a 10 per cent, reduction on 
the 1924 wage scale, believing that 
the results of coal operations may 
prove better in the future than pres- 

; ent figures would indicate. 
ag With regard to the nebulous charges 
: against the corporation concerning their 
methods of mining coal, the commission 
is of the opinion that the policy pursued 
by the operators in planning and devel- 
oping their coal operations generally is 
e sound and reflects much credit on their 

: mining engineering department. 

The corporation has been subject in 
the past to considerable criticism with 
regard to housing conditions, and the 
general amenities of the mining com- 
munity, but the commission reports that 
‘the conditions which they found, par- 
ticularly in Cape Breton, are a reflec- 
tion, not upon the corpuration or upon 
the men, but upon the town and the 
municipal authorities. In this connec- 

3 tion, they recommended' the discontinu- 
i ance of Besco’s staff of police and ¢he 
safeguarding of local property by police 


















of Canada 


e appraised : “provided by the local authorities. ‘Wi 

| within the x regard to the housing problem, the ame 

most repre- : mission felt that the double role of op- 

industry. erator and landlord is an unfortunate 
one, and the corporation should dis- 
— of its houses by sale on moderate 
erms as soon as it can find purch 

- Montreal amongst its employees. eee 

V YORE 

le Building To Better Conditiors in Field, 


For increasing the social well-being 
and bettering the general standard of 
living in the coal fields, the commission 
feels that the government, out of its in- 
come derived from royalties from the 
mines, should set aside a fund for this 
purpose. 

The union has long demanded that the 
corporation deduct from the men’s wages 
their union dues; this the corporation 
has been forced to do, nut the commis- 

sion feels that this, 

“check-off” system is 

should be discontinued. 


_ ‘Time and again the charge has been 
‘made that the corporation’s costs are 
too high, but the commission found this 
to be untrue, and reports that transport 
s by sea are just enough to cover 
the cost of operating Besco’s ships, 
without setting aside adequate provision 
for depreciation. The charge has also 
been made that the corp ration used one 
of its constituent companies, the Hali- 
fax Shipyards, as a means to reduce the 
earnings of the other constituent com- 
panies, but the commission finds that 
the prices charged for the repairs to 
Besco ships compare favorably with the 
prices charged for repairs to other 
steamers. 


Cost of Coal Must be High 
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: The commission found that the cor- 


MONTREAL 


poration’s costs are necessarily high, 
but, at the same time, feels that the 
price of household coal at Halifax and 
elsewhere within the province is pos- 
sibly too high. 

Time and again the coal miners and 
many periodicals in Canada have pointed 
to the capital structure of the corpora- 
tion, indicating that it was over-capital- 
ized and that this was in a measure re- 
sponsible for the low wages paid the 
miners; the commission again believes 
it worth while to point out what has 
frequently been expressed in these col- 
Umns; that is, that, as no dividends have 
been paid on either the corporation’s 
second preference or common shares 
Since its incorporation, this question of 
capital structure has no bearing what- 
ever on the wage scale paid the miners. 
The first preference stock of the cor- 
poration was only issued in exchange for 
preferred stocks outstarding in the con- 
stituent companies at the time the mer- 
ger took place. In other words, the Brit- 
ish Empire Steel Corporation has never 
paid a cent in dividends on any stock 
Which was not outstanding at the time of 

formation, and whatever the present 
capitalization—be it high or low—it has 
no bearing on the corporation’s costs of 
production. 


As To High Management Costs 


The exact words of the commission re- 
garding the oft-heard charge that the 
§ corporation’s managemert costs are too 
high are interesting. The report says: 

“We ascertained that an overhaul has 
recently taken place in the corporation’s 
administrative and management ex- 
penses, and it does not seem to us that 
these expenses, as they now stand, are 
excessive on the whole, whatever read- 
justments may be possible within the 
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omers through 
of Canada. 


ethod of mak- 
wn to us from 
ues throughout 
use no better 


personnel.” The commission does feel, 
vised. however, that the bett«ring of condi- 

/ tions may be achieved through the ap- 
nd painstaking Dointment of a resident executive of- 
-orrespondents of Besco, whose technical training 
corresp and mining experience should be such 


cover the busi- 
al point is the 
ce with which 
by this institu- 
by our officers 
sults. 


ik will be glad 


he could be charged with, and be 
Tesponsible for, the entire coal-mining 
Policy of the corporation: 

It was also recommended that every 
means possible should be taken to in- 
crease the demand and utilization of do- 
Mestic fuel, including its use as coke. 

@ means of furtheri:.g this desirable 
end have already been laid down in the 
Teport of the Dominion fuel board. 

Si € royal commission was composed of 
ir Andrew Rae Duncan, K.T., of Eng- 
med Major Hume Cronyn, K.C., of 
ndon, Ont. and Rev. H. P. McPherson, 
cenaent of St. Francois Xavier Univer- 
a Antigonish, N. S. It was appointed 
‘ _ October 31, 1925, and had the as3is- 
pee of William Armour, of the British 
oe ae Department, as technical expert, 
of Gordon W. Scott, of Montreal, of 
= irm of P. S. Ross and Son, aa an 
ant, ment. Thomas J. Brown, 

a uty minister 
was se y er of mines, 


















Complicated Geological Problems 
ot Southern Alberta Oil Drillers 





Intensive Activity in Field and 
Fair Results Have Been 
Achieved to Date — List of 
Wells 


CALGARY.—Oil production from 
Imperial Oil’s Royalite well shows a 
steady monthly increase in produc- 
tion. Figures for the last six months 
total 85,515 barrels, which at a valu- 
ation of $6 a barrel would net $513,- 
090. Production has steadily risen 
from 9,000 barrels last Jan. to 14,000 in 
June while the November output was 
15,417. It is estimated that in eleven 
months the well has produced $783,- 
000 in naphtha besides averaging 18,- 
000,000 cubic feet of gas per day. On- 
ly recently did the company get its 
plant ready to treat this gas which 
it is now selling at 10c per 1,000 cu- 
bie feet. 

Drilling of the past six months has 
shown the Turner field to be much 
vaster and more complicated from a 
geological point of view. This.is due 
to the presence of many faults 
through the centre of the field. Ex- 
perienced drillers say the field is 
the hardest drilling proposition on 
the continent. Despite this not a 
single operation has quit and all will 
continue right through the winter. 
Operations are going on with the 
greatest vigor. 

Wells Being Drilled 

Royalite well No. 4 got its flow of 
oil at 3,740 ft. Other wells stand as 
follows: 

Vulcan, started June 15, 3,520 feet deep, 
struck light oil flow. 

McLeod No. 2, started June 15, 3,050 feet 
deep, 550 feet oil in hole. 

Royalite No. 5, 2,554 feet deep. 

Royalite, No. 6, 2,413 feet deep. 

Big Chief, 1,050 feet deep. 

Illinois, A, 3,040 feet deep. 

Advance, 3,160 feet deep. 

Canada Southern, 2,510 feet deep, pumping 
10-15 barrels daily. 

Home Oil, start in spring. 

Dallas Co., start in spring. 

British Dominion, start in spring. 

Old wells to be deepened by South Alberta 
oils merger, headed by Imperial Oil: 

South Alberta, No. 1, 3,543 feet deep, pro- 
duced 40,000 barrels, 30 daily. 

Alberta South, No. 1, 3,160 feet deep, pro- 
duced oil. 

South Alberta No. 2, 3,760 feet deep, 15 bar- 


rels daily. 

N. W. Pacific, 3,770 feet deep, good oil 
showing. 

Western Pacific, 2,960 feet deep, produced 
10 barrels daily for time. 


The striking fact about all the old 





Big Commercial Oil 
Field in Alberta is 
Yet to be Located 


Premier Brownlee, on the occasion 
of his recent visit to Toronto, was 
asked by The Financial Post as to the 
government view of the hunt for oil 
‘in Southern Alberta, 

He said that the government was 
satisfied that there is a big oil field 
somewhere in Alberta, but that it has 
not yet been found. [he naphtha be- 
ing produced by Royalite No. 4 is too 
high quality to be a large commercial 
field, in the opinion of experts. Wain- 
wright oils are the conirary, too low 


grade, ; 

. Royalite No. 4 produces 73 gravity 
naphtha, which is about 13 points light- 
er than ordinary motor car gasoline. 
Other oils are not quite up to this 
quality, but are high. 





wells drilled in Turner Valley, follow- 
ing the oil strike in the old Dingman 
well, now the Royalite No. 1, says 
Chester Bloom in Calgary Herald, is 
that none of them were drilled suf- 
ficjently deep to get the big producing 
horizon struck by the Royalite No. 4. 
The drillers expected to find oil in 
quantity in the Dakota formation at 
anywhere from 2,000 to 2,500 feet. 
Few of them had adequate equipment 
to go deeper,’and in 1914 there was 
little knowledge of deep drilling, 
which is a development of the last 
decade. Further, few had the neces- 
sary experience, and the result was 
disappointment for the companies ac- 
tually drilling, which takes no account 
of the hundreds of fly-by-night pro- 
moters who had no intentian of drill- 
ing at all. The present development. 
is on an entirely different basis, not 
only of drilling, but also of financing. 


Geology Revealed 

Drilling of the Royalite well not 
only revealed a more complicated fault 
condition but also that the Dakota 
formation apparently is not wholly 
comparable to the so-called Dakota in 
other western oil fields and does not 
carry a true Dakota conglomerate, 
also that the limestone formation in 
which the Royalite No. 4 struck the 
great production of naptha and gas 
is not comparable to the limestone 
in the fields south of the border, the 


Cronyn Warns Dominion; 
N.S. Situation Dangerous 


Bettered Coal Mining Conditions in East Must Receive 
Consideration From Other Provinces—Warns Against 
a Serious Estrangement Unless Whole Country Acts 





From Our Own Correspondent. 


MONTREAL.—In an addendum to 
the Royal Commission’s report on the 
coal industry in Nova Scotia, Major 
Hume Cronyn has some significant 
things to say in connection with 
further protection to, or subsidizing 
of, our coal mining industry, which 
would allow Besco a larger market 
in the valley of the St. Lawrence 
River. 

Major Cronyn admits that legisla- 
tion of this sort would entail sacri- 
fices on the part of Quebec and On- 
tario but, at the same time, says: “If, 
then, we of the central provinces are 
unwilling to sacrifice something of 
our prosperity on the altar of common 
citizenship, to aid, perhaps, indeed, to 
save, the main industry of Nova 
Scotia, we may witness an estrange- 
ment of far-reaching consequences. 

“For, it is not exaggerating the 
situation to say that the inhabitants 
of the Maritime Provinces are in a 
frame of mind that insists upon re- 
lief from the disadvantages under 
which they labor. ; : 

“My appeal, then, to my friends (if 
{ may so term them) of Quebec and 
Ontario, and through them to the 
Parliament of Canada, is on the high- 
est ground of national unity. Let us, 
overlooking the pecuniary sacrifices 
involved, take the necessary measures 
to safeguard the welfare of our broth- 
ers by the sea.” 

U.S. Competition Brings Unemploy- 


ment 

Major Cronyn says that the chief 
reason for the unemployment in Nova 
Scotia is due to the inability of Nova 
Scotia coals to compete in the St. 
Lawrence market with those imported 
from the United States. 

The lower cost of American coals 
is due to many economies possible 
there. These may be summed up 
under three heads; firstly, the ease 
with which the coal in the mine is con- 
veyed to the pit mouth; secondly, the 
absence of gas and the benefit accru- 
ing from natural drainage, and, third- 
ly, the many economies possible due 
to the fact that submarine mining is 
unknown, 

The addendum points out that more 
than one-fifth of the population of the 
province of Nova Scctia is directly 
dependent upon its coal industry and 
the subsidiaries thereof, and over 12 
per cent. of the revenues of the prov- 
ince are derived from the royalties 
paid by the coal mines. Should Can- 
ada not safeguard its coal industry 
in the east, says Major Cronyn, there 
are two consequences which might 
follow of intimate concern to Central 
Canada. The first is the already men- 
tioned estrangement between the east 
and the central provinces, and the 
second is the fact that, due to the de- 
letion of the anthracite fields in the 

nited States, Canada may shortly 
expect—within the next few years— 
that the United.States will place an 
embargo upon its anthracite coal. 
Thus, Central Canada will be deprived 
of one of its most-used fuels and, at 
the same time, will have allowed a 
native industry, which could have pro- 
duced the Canadian coke necessary to 
supplant anthracite, to languish. 

e addendum is signed by Hume 
Cronyn but 5 colleagues on the com- 


mission concurred in allowing him to 
express the foregoing personal opin- 
ion as an addendum to their report. 

“Five steps,” says Major Cronyn 
“are needed to safeguard this indus- 
try. They are as follows: 

“First—Federal assistance towards 
the establishment of coking ovens. This 
remedy has been fully discussed in sec- 
tion thirty-six of our report and need 
not be further elaborated. 

_ “Second—A substantia! increase in the 
import duty on all bituminous coal and 
anthracite screenings; or, in the alterna- 
tive a federal bounty on coal shipped 
from the Maritimes to Montreal or be- 
yond, and on coal shipped from Alberta 
or British Columbia to Winnipeg or 
eastward. 

_ “Third—Imposition of duty upon coal 
imported for steel making and metal- 
lurgical processes, or for the production 
of coke, 

“Fourth—The negotiations of a treaty 
with the United States providing for the 
abolition of duties on coal by both that 
country and Canada. 

“Fifth—The extension in application, 
amount and duration of the subvention 
granted in 1924, whereby the cost of 
transportation by rail of Maritime and 
Western coals may be lessened. 

“As already stated, the establishment 
of by-product coking plants and the im- 
position of a higher duty on importa- 
tions of bituminous coal, or federal as- 
sistance by way of bvunties, appeal 
to me as the best methods of aiding na- 
tive industries handicapped by condi- 
tions imposed by their nature and geo- 
graphical position.” 
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Kevin-Sunburst field, for instance, in 
Montana, but it is apparently a dif- 
ferent dolomitic limestone with much 
greater capacity for containing oil. 
The main Turner Valley anticlinal 
uplift as far as it has been definitely 
traced, is about nine miles long from 
the point where the old Record or 
Tongue Creek well was drilled near 
the lower end of section 9. township 
19, range 2, west of the fifth meri- 
dian, to the point where it disappears 
in the northwest corner of section 23, 
township, 20, range 3, west of the 
5th meridian. For reasonable drill- 
ing purposes, it is less than a mile 
in width so that it is a long, narrow 


fold. 
Must Go Deeper 


The sides or flanks on the anti- 
cline dip very steeply from 45 to 50 
degrees, generally speaking, down- 
ward below the level floor of the val- 
ley. It is for this reason that going 
either east or west from the very 
centre of the fold along the level sur- 
face of the valley, it is necessary to 
drill virtually a foot deeper for each 


| foot east or west of the central line. 


From the highest point, the hump 
or saddle about in the ccrtre near 
the location of the Royalite No. 4, the 
anticline pitches downward below the 
level surface of the valley at a fairly 
low angle as it goes northwest. That 
is, wells drilled northwest from No. 
4 must inevitably go deeper the far- 
ther northwest they are, even though 
they should be at the same relative 
distance east or west of the centre 
line of the anticlinal uplift. 

Going southeast from No. 1, south 
of Sheep Creek, the angle of pitch 
increases greatly so that wells drilled 
on the line southeast from the No. 1 
apparently must go_ considerably 
deeper than those drilled relatively 
the same distance northwest along 
the fold from No. 4. 

While these angles of dip and pitch 
are fairly easily ascertainable by the 
geologists, the question of the fault- 
ing is much more difficult and actual- 
ly is only to be ascertained by drill- 
ing. There is, of course, the poscibil- 
ity that thrust faults may alter the 
position of the crest in any part of 
Turner Valley and this is another 
reason why for future guidance oper- 
ators must be dependent upon the 
— results obtained from drilling 
wells. 
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banks, textiles and ‘food industries 
groups gave the best accounts of 


UPWARD TREND IN 


themselves. 
THE MARKET NOW Gains Loss Unch. Ttl. 
3c as <a> 5 1 3 9 
BEING CONTINUED Paper ........ 3 7 4 14 
oS ee Pee 4 3 10 17 
cig oatiaanieiies Foodstuffs ‘ll Q x 28 
. Utilities ...... 8 8 SOR 
But Conservative Investors Tractions ..... 2 Bo a 
Are Inclined to Take Industrials .... 1 9 14 230 
Profits Oe chick 4% 38 54 137 
The aon group, a. Nova 
arke ° Scotia and Toronto m gains 
M t Indicator end a number of the others also sold 

higher. 

n the r group losses predomi- 
Week of Jan. 13 86.2 nated but | ayagamack with an ad- 


87.2 


Week of Jan. 5 
Mth. of Jan., 1925 74.3 


vance of nearly 10 points was an out- 
starfding exception. Price Brothers 
was also strong but the majority of 
the others sold off although none of 
the losses were very important. 

The steels showed about an equal 
number of advances and declines, but 
only comparatively few of the stocks 
n the group were dealt in. British 
— shares were strong on the 
oublication of the report of the Dun- 
can inquiry. Canadian Car preferred 
advanced several points following the 
publication of news cegneting usi- 
ness secured. General Electric pre- 
Jerred advanced a point. Steel of Can- 
ada was off a point or so. 

In the milling and foodstuffs grou 
there was general strength displayed. 
Canada Bread, City Dairy and Do- 
minion Stores preferred were among 
the issues selling higher. Atlantic 
ome was weak. Canadian Bakeries 
30ld off a point and Western Grocers 
suffered a rather decline on 
the announcement of a re-organiza- 
cion of the capitalization. 

Advances were general in the utili- 
ties p. Consumers Gas again pro- 
vid leadership. Quebec Power, 
Southern Canada Power and Shaw- 
nigan were other leaders. In the trac- 
ions the changes were not important. 
Brazilian occupied the bulk of the 
trading interest. 

In textiles the advances were gen- 
2ral but mostly of small proportions, 
and in the general industrial group 
the changes were, likewise, compara- 
tively unimportant. 


Dairy Companies Next 
To Be Consolidated 


From Our Own Correspondent. 

MONTREAL.—Although no official 
innouncement has been made, it is un- 
lerstood that plans are under way lead- 
ng to the consolidation of a number of 
‘he large dairy companies in Canada. 
Under the plan, a holding company 
would be formed to acquire the securi- 
ties of the various constituent compan- 
ies which are understood to include con- 
cerns in many of the principal centves 
throughout tks Dominion. 
_ If the project goes through, it would 
inelude plants for the manufacture of 
che glass bottles, wooden cases and pos- 
sibly one or more plants closely con- 
nected with the dairy trade. 


British American Oil 
Still Making Records 


British American Oil shares have 
made almost daily advances recently in- 
to new high ground. The stock is now 
on a 10 per cent. basis, but followers 
of this company’s affairs are moder- 
ately confident that larger disburse- 
ments will be voted by the directors in 
due time. That is the interpretation 
placed on the situation by those inves- 
tors who are unable to account other- 
wise for the latest advance in the price. 
It is noticeable that British American 
Oil shares have become increasingly 
scarce as the market has moved higher. 
_ This company does not publish its earn- 
ings. It is an open secret, however, 
that operating results were much better 
in 1925 than in any previous year in 
the company’s history, 


National Cement Co. 
Enters Production 


From Our Own Correspondent. 

MONTREAL.—The first kiln of the 
National Cement Co. was put into op- 
eration at the beginning of this month 
and the company is now producing ce- 
ment. The company’s plant has three 
kilns with a rated daily capacity of 1,000 
barrels each. The second kiln will be 
put into operation in February, and the 
third in March or April. In the mean- 
time the company has orders on its 
books for'over 100,000 barrels of cement 
for delivery in March and April. It will 
be recalled that quarrying and crushing 
operations began at the end of Novem- 
ber and during December the finishing 
touches were made to the machine ° 
blending silos and kilns. During this 
period, a reserve of crushed and blended 
stone was built up. 





Despite some evidences of profit- 
taking which have been recurrently 
noted, the x dione movement in_ the 
market, which was resumed after the 
turn of the year and was carried for- 
‘ward on the wave of investment buy- 
ing resulting from the distribution oi 
dividends and bond interest, has beer 
continued. A number of the market 
leaders have gone to new high pric« 
levels. The situation now indicates 
that there has been considerable 
‘speculation and that conservative in- 
‘vestors are ing from the com- 
mon stocks, which have shared in the 
rise, to. dividend paying preferreds 
‘and bonds. At the same time there is 
no indication that the end of the ad- 
vance is definitely in sight. Further 
improvement in the general busines: 


‘there should be no check to sounc 
‘business ex jon in that connection. 
‘The immediate influence of impor- 
tance appears to be the Americar 
‘market. Should there be a_ breal 
there it would undoubtedly affect thé 
prices of Canadian securities but the 
new year has not brought the realiz- 
ing in Wall Street which was pre- 
dicted in some quarters and, althougl 
the level of the market is high anda 
speculation has undoubtedly been 
rampant in some of the groups, there 
is no real indication that the end of 
the bull market is yet at hand. Opin- 
ions differ as to whether the present 
‘wave of speculation will continue un- 
‘til a situation is reached which wil! 
bring on a violent and general de- 
cline or whether the effect of the ad- 
‘vance in the Federal Reserve rate and 
other steps to check inflation will 
have the effect of applying the brakes 
‘thus bringing about another of the 
readjustments which have been in evi- 
-dence from time to time throughout 
the bull market, to be followed by 
‘another stage of the advance move- 
ment later in the year. 

However, even though the Canadian 
market may closely follow New York 
it does not follow that the underlying 
business conditions are similar. In 
‘Canada the improvement has not been 
so rapid nor of such long duration as 
it has in the United States. Ameri- 
can business leaders are carefully 
‘watching the credit situation for evi- 
«dences of strain but there appears to 
be no reason to anticipate a drying 
up of the money supply in Canada. 
Investment houses report that funds 
for investment purposes are being 
freely offered and the bank statement 
indicates that there is plenty of 
money available for sound industrial 
and commercial ventures. This situ- 
ation is also confirmed by statements 

the heads of the banks. Then in 
e¢ United States there is some 
doubt about the credit situation from 
the standpoint of the wide adoption 
of the part-payment plan which has 
created a cycle of credit not fully 
recorded in the national banking sta- 
tistics but in Canada it is felt by the 
bankers that this instalment-selling 
has been kept well in hand and does 
not present any serious dangers. 

A summary of the week’s trading 
on the Canadian exchanges indicates 
that 45 stocks scored advances as 
against 38 showing declines. The 
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Toronto Rails Win Battle 
With City Over Interest 


Toronto lost its fight with Teronto 
Railway as to the interest on the sum 
of $500,000 paid into court at the time 
the city took ovér the railway. The 
court paid under 2 per cent. The com- 
pany held the city liable for the differ- 
ence between this and the Privy Council 
5 per cent. award, or $53,900. The city 
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OWEN SOUND LOAN 
COMPANIES MERGED 


Owen Sound Loan and the 
Grey and Bruce Loan Will 
in Future be One 


OWEN SOUND. — The announce- 
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ment is made of the amalgamation of would not pay the money to the rail 
two of Owen Sound’s oldest institu- eee so paid it into the aan o rail- 
tions, the Grey and Bruce Loan Co. Principles of Fuel Economy whee oe tutaeaes the trees is ae 5% Bonds 
and the Owen Sound Loan and Sav- Point to Use of Gas in and 2 per cent, therafter. It was of no Due 1955 
= Co. , ' . practical value to the company, the 

egotiations had been in progress Heating Homes court has held, and lacking a definite Serving over 70 cities and 
ae cone eer he tank eg cumtiiina. i pease Ste teat meat ene ee towns in that part of the 
concerns were in first-class condition.} NEW YORK. — In an exclusive | ment, consaster (ite 2 lie of a wennn Province of i 


between the St. Law- 


statement issued through the Ameri- 
the 


can Gas Association, R. M. Searle, 
resident of the Rochester Gas and 
lectric Corporation, takes issue with 
the recent prediction of Henry Ford 
that the American home of the future 
would be heated by electricity, 

Mr. Searle believes that gas is the 
ideal fuel for this purpose, and bases 
his opinion on many years of experi- 
ence in the manufacture and distribu- 
tion of both products. He says: 

“Electric house heating is not prac- 


Shareholders of both companies are to 
be asked to ratify the agreement at 
meetings on February 15. The new 
company will be known as the Grey 
and Bruce Trust and Savings Co. The 
combined capital at the time of the 
amalgamation will be about $550,000, 
with a reserve fund in the neighbor- 
hood of $70,000. The total combined 
assets will be $1,250,000 and the 
amount of cash or high-class securi- 
ties immediately available will be 
about $300,000. 


ity for the carrying out of the award. 
An appeal on the part of the city to the 
Privy Council is likely. 


GAS MEN PREPARE 
FOR RECORD YEAR 


New Uses for Gaseous Fuel 
Require Financing on Large 
‘ Scale in 1926 


rence River and 








































The provisional directors of the/tical under our present conditions of —New hich 1 
newly formed company are Messrs.| generation and distribution of elec- i eeaaeaaie a ae ee - 
ae een ew tensive cultivation of the industrial 
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and domestic field and the application 
of manufactured gas to new uses is 
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:Dourn, transmission and conversion losses, but | said: ; 
William Gardner, of rn fin-| 2415 heat units. This is only 19 per| “During the next ten years it is most on eee Pe Bull f 
Following is a summary of the fin-| cent. of the available energy in the coal | conservatively estimated on a record of 7 anenmae ding | € 
ancial position of the two companies | which is consumed. From the standpoint | past demands that the gas industry of . 
as shown in their reports of a year] of the conservation of the nation’s re- | America will require two billion dollars entreet ieee ten 
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Grey and Owen Sound | tricity would seem to be a great ex-| “The high 
Bruce Loan | travagance. ties of gas companies are held by the 
Cash ....... $ 1,764 $ 3,319] “There is no doubt that future tech- | investing public is one of the most im- he 
re a oe ~~ a SereNeeaeeeee such as oP emg | portant developments of the past year N y 0 k St k 
ents accru ‘urbine, extra high pressure boilers and | and holds out at promise for the fu- 
Mort. & Int... 673,671 177,251 | prime movers, ete., will reduce the en- | ture, In the entire North American ter- ew r OCKS 
Loans on stocks; ergy units required for the generation | ritory at this time the number of re- and 
Otc. . .eseee , 9,655 | of a kilowatt-hour by a very consider- ceiverships in the manufactured in- e 
Dom, bonds . 117,823 21,393 | able amount. It is hard to believe, how- | dustry does not exceed four, involving a Grain Futures 
Prov. Bonds. 26,867 = «sees ever, with out present knowledge of | total capitalization of only $558,600 and 
Other bonds, what the future seems to hold in store, | only 3,232 meters. ’ 
etc... ..... 14,604 333 | that this will ever be reduced to the “In the education of employees and 
Furniture . 2,963 1,197} point where the use of electricity for | customers to substantial ownership in 
Real estate. 20,000 = = = = ..««. *]|an application which does not require | American property, the gas industry has 
Bal.at bank. 29,261 = = «...... very exact regulation will be justified. | done its full share. The report of our 
Books, etc... ..... 850] “It will be useful to compare the cost | customer ownership committee shows an 
$955,187 $230,193 | of heat delivered to a residence under | increase in sales of stock by gas com- 
Capital $443,380 $129,464 | conditions which exist at the present | panies during the year of 82 per cent. 
time from the various ee ae over the preceding year, while the num- 
’ ith anthracite coal a per ton | ber of purchasers increased 85 per cent. 
Crow’s Nest Coal Outlook burned in the ordinary house heating | The meninaees with which cuinlewsel and 







furnace, one cent will purchase between 
8,000 and 9,999 useful heat units. With 
gas at $1 per thousand cubic feet, one 
cent’s worth of gas will deliver between 
4,000 and 5,000 heat units. If electrical 
energy could be delivered for one and a 
half cents per kilowatt-hour, one cent 
would deliver, assuming a hundred per 
cent. efficiency of utilization, only 

heat units.” 


customers of gas companies have invest- 
ed in these securities indicates confi- 
dence in their essential value and safety, 
and form a valuable contribution to mu- 
tual goodwill. 

“Our relations with the public, regu- 
latory bodies, governmental depart- 
ments, and our customers, leave little to 
be desired. We face the new year in a 
spirit of confidence.” 


Dominion Power Has 
Big Plans for Hamilton 


HAMILTON.—The Cataract Power Co. 
will undertake the oe of its over- 
head wires as soon as it is financially 


is Much Brighter Now 


Crow's Nest Pass Coal shares have 
been under accumulation of late around 
49 to 51. This pays 6 per cent. on. $100 
par or about 12 per cent. The company 
had a better year in 1925, there being 
no serious interruptions, such as labor 
troubles which in previous years have 
been almost an annual event. The out- 
look is that much better feeling exists 
among the workers, who broke from the 
union and negotiated their own wage 
agreement. Besides the company has 
been able to win back the bulk of its 
lost markets, especially with the rail- 
ways, so that there is now ee the 
possibility of steady, all-year profitable 
operation. 






























F.C. Sutherland & Co.} 


Limited. 





Members Chieage Board of Trade §f 
King Edward Hotel Bidg., TORONTO. § 














Winnipeg Electric Income 
is Highest in Four Years 
WINNIPEG.—An automatic extension 


of the franchise of the Winnipeg Elec- 
tric Railway for street car service in 


































BN me sands in —— in ee mes company =e not obl ane 
nde ranchise ment, now seems er expenditures n 
Building Products the likely development of the negotia-| an agreement being reached ehh. the POWER 


city regarding the street railway. 

es, officials madeit plain that 
the cost of removing the overhead wires 
is a mere financial bagetelle compared 
with what it is proposed to spend as 
— > the street railway agreement is 
se s 


B.C. Electric May Buy 
Nanaimo Light & Power 
VANCOUVER.— The way has been 
opened for the resumption of negotia- 
tions for the extension of an electric 
power line up-island by the B. C. Electric 
Co. Nanaimo city council has declined 


tions between the company and ‘the city 
council. Thefe appears to be a‘growing 
feeling that under the present condi- 
tions it would not be good business for 
the city to undertake the addition to the 
munici debt which would be involved. 
The Manitoba Free Press states that 
evidently this feeling is a ground 
in municipal circles. There is little in- 
dication of starting the steps which 
would be necessary to taking ——— 
of the city’s purchase privilege under 
the franchise. The company has put a 
price of $13,000,000 on the property. 
The purchase of the tramway prop- 
erty by the city may or may not go 


Now Listed in Toronto 

The new 7 per cent. cumulative 
ferred stock of Building Products, ep 
was formally called for trading on the 
Toronto Stock Exchange this week. The 
7 per cent. cumulative preferred stock 
of Bird & Son, Ltd., which was listed on 
the Toronto Exchange, has been with- 
drawn. Building Products, Ltd., is the 
recently organized company which took 
over the business of Bird & Son, Ltd., 
and the Ruberoid Co., the amalgama- 
tion dating from Jan. 1, 1926. Share- 
holders of the merging companies 
changed their shares for an equal 





614% Bonds™ i 3 


Due May ist, 1945 



























1 This Corporation is building up a 
large business in growing districts 
contiguous to Montreal and we be- 
lieve the territory now served and 
~ be served assures a prosperous 

uture. 


1 We advise your immediate order a E 






















amount of the stock of the new company. | through, but the fact of most impor- 
tance to the shareholders is that pres- Light h Peeue Ox Let haute ee oe gladly — fall par-. : 
Asbestos Issues Command _ | ni camings derived, from the sree | had been holding tp the more extensive Tee i 
; 1 : scheme, t 
Higher Prices on Market «715 are higher than for the past four possibility ors Meaaime sity tabiaw oer Price: 
100 and interest to yield 64% %. 


years. The earnings of the tramway 
companies all over the continent have 
been on the upgrade; should the com- 
pany retain the property, developments 
in the West indicate that the wth of 
the street railway earnings will be con- 
tinued. 

The stock has recently been selling 
around 48, compared with 37 a year ago, 
and a high in 1925 of 53 in August. 


Asbestos Corporation 56’s have moved 
up sharply to 96.14. These are con- 
vertible into first mortgage 6’s of the 
merger. 

The preferred stock, selling at 116 (ex- 
dividend) affords the market something 
of a puzzle which could perhaps be more 
readily solved if the new general mort- 
gage bonds of the merger had been in- 


the Nanaimo Power Company’s plant, the 
company, with whom the B. C. E. R. 
Company had been previously negotiat- 
ing for the purchase of power in bulk, 
would not further consider the matter. 
Now the B. C. E. R. Company has re- 
sumed negotiations with the Nanaimo 
Company, upon whose acceptance the es- 
tablishment of the power line depends. 






Bonus of 2 shares Common stock 
with each $1,000 of Bonds. 3 







































— in A unlisted eee as 

trading on “when, as an ssu Limited ; 
basis, as have been the new preferred | International Utilities : Quebec Power Leads 

and common stocks of the amalgamation. Has Increased Earnings Advance Power Stocks | 180 St. James St. 

The preferred shareholders are to re- Tel. Main 8011* 


MONTREAL.—The very strong move- 
ment of Quebec Power, which, follow- 
ing recent substantial advances, estab- 
lished the new high for all time of 128 
(ex-dividend), seems to have provided 
the spark which again set alight interest 





ceive for each share held: $100 in 6 per 
cent. general mortgage bonds, one-fifth 
of a share of new prefe and one 
share of common. The new preferred is 
changing hands at 69 and the common 
at 24 in the unlisted market. Nominal 


A combined statement of the earnings 
of the various subsidiaries of the Inter- 
national Utilities Corporation for ten 
months ended Oct. 31 reveals impressive 
growth, Net, after interest charges, to- 















WEST GOING IN FOR SUGAR BEE 
BRANDON.—Tests conducted at the. 



























quotations on the new general mortgage | ‘#!led $1,146,496, an increase over the | jn power stocks general! Southern ; ; 
: corresponding period in 1924 of $446,089 ; Manitoba ——_ _College and at 
bonds are 82 to 85. This would indicate or over 68 per cent. The International Canada Power also — atte ae = the plant of the American Beet 





90, a new high level. 
was one of the most active stocks, and 
advanced two points to 217, while in the 
unlisted department, Manitoba Power 
rose 3% points to 29. 5 

The move of these stocks calls atten- 
tion anew to the Canadian hydro electric 
power field which, experts agree, is des- 
tined for unprecedented strides in the 
next few years. Something of the pos- 
sibilities of such stocks has been shown 
by movements of similar issues at New 
York in the past year. 


POWER CORPORATION LISTED 


a value of 120 to 128 for the preferred 


stock. Company, at Grand Forks, N. D., 


sugar beets grown in the vicinity ¢ 
~ in — have shown ee P 
sults. A larger programme in beet t 
ing will be carried out in 1926 by t 
Brandon Board of Trade in conjunction, 
with the Horticultural Society and from 
fifty to one hundred plots will be set out 7 
throughout the district. i 







rt 
¥ 






Utilities Corporation has outstandin 
25,000 shares of 7 per .cent. apehverel 
stock and 133,762 shares of Class “A” 
stock, paying dividends of $8.50 per 
share per annum, or equal to $553,000. 
Thus, the dividend requirements have 
pene sara ores cr ee earnings in 
ctober were ‘ nst $14 
in October, 1924, = re 













OTTAWA AND TEXTILES 
Dominion Textile drew close to the 
1925, pre-election, high mark this week, 
selling up to 94. Opinion on the street 
is that the present move is fostered by 
the political possibilities at Ottawa. 


Contains Advice Offered Mt. Royal 
Shareholders by Investment Houses 






















UNLISTED SECURITIES 


Industrials, Utilities, as 
Brooks Steamier (1 pref, 2com).. 4 













































































MONTREAL.—A second letter has|and Mackenzie have issued a circular | pM ON ete ne, paePlication has Can. etihont peels: 13 
been forwarded to the shareholders of | declaring: “That it is in the best inter- boon _— , oo 100,000 shares of no ek at ee Fone a 
the Mount Royal Hotel Company by W./ ests of the preferred shareholders that | ow ani a . eee Corpaceties of Goagrave Brewery............. 3% 
A. McKenzie and nee of Toronto,|these proposals be accepted and en- the Me = “ts Ste sted department of | nom. Combing (1 pref, 2com.).. 30 
in which this investment firm again ad- |dorsed by them at this time, immediately . re hock Exchange. The | Dom. Pyaar, pect Seay sey SNES s 
vises the shareholders against accepting | placing the finances of the company u stock is at present changing hands on | English Electric, com........... a 
the exchange of securities which is to/on a much firmer basis and considerably the street between 96-96. ee ae Peetons. » p90 89 
be er — = = —— general wee the prospects for more profi? |) ———E——————— gore eee: eet. socsiae 24 
meeting to be held January 25. able operation in t ” Ss shi imperial sacgs epee esas 
The letter points out that the business lowing” advances sos cane out: oo Public Utility Earnings King Edward Note: Deb. A....: 75 oa 
of the hotel is ameeornss ant, am Se 1. An immediate cash dividend of 2 ————————————————————— = pivaee Hotel, Deb. B..... 7 9 Re 
improvement in general conditions, in-| per cent. RTH 0 ian ree Pr eeas <9 +> SEES 81 4. 
dications point to more satisfactory re-| 2. An immediate assurance of regular November iene 19 ‘ten, Pern |iaews este? oe ee 
sults in the future. It refers also to/| fixed interest payments, as against a Gross 69.874 95.769 25.895 37.06 | Loew’s Ottawa, pref........---- 11 16 2m 
the system of bookkeeping in use by the | problematical return at uncertain date. Net 63,185 76,081 22.895 43.04 | Massey-Harris..........+++--- "39 He 
hotel whereby interest, depreciation, and| 3. A vast improvement in the class of | "ven Months— Speums DAG) Hates, SOCiee == "°* og 00 
other items, are charged against opera-| securities held. Gross 654.834 848,052 288,218 44.01 pa Royal Hotel, —_ tenes 50 3 
tions every month. The letter indicates| 4. An immediate increase in the sale _~ PrN ee ee ae ag ng hy aie . ea tiot e 101. 
that the company really made a profit | value of these securities, \ Willard's, pref. ......0sccsceees 12 6. 
in the first five months of 1925, instead| 5. Readier marketability, and much Neen PUBLIC SERVICE COMPANY | Loblaw Groceterias, com.....--. ot HH 
of a loss as claimed by the directors,| more stable values. , ana anet cannne Capital Life 25% Paid. .....--- 21 
and that the amount needed to meet in-| 6, A material increase in the value of | Net Earn. ............ 23.722 16,330 p seat 2 <a pie ese ee ~<a 
terest and tax payments in the spring|the common stock held by preferred | Surv. after Charges .... ‘17.418 9.699 | Empire Life..........,........ 22% s 
had been set aside for these purposes. | shareholders, as an offset against any 12 Mos. end. Nov. 80 1925 1924 | Excelsior Life 26% Paid.......- 40 $ 
Other objections raised in the letter| seeming loss incurred by the present Gross Earn. .......... $619.080 $577,17° | Great West Life...........--+ 850 . = 
against the directors’ plan include: that | proposed plan of exchange. Net Earn. ......-...: 227886 ©=—-187,128 | Imperial Life... . . .. ba StAsh23' 7S x 8h = 
the securities offered are an inadequate| A letter accompanying the letter says: Surp. after Chas....... 148,243 110,562 eS pele aa) tes 
exchange for the preferred stock; that In addition to the information in the Montreal Life 20% Paid........ 27 a 
the plan would involve a cancellation of | circular, we believe that the new securi- BRARILIAN TRACTION National Life 26% Paid........ 47 is 
one-half of the dividend arrears; that it | ties will sell at from 15 per cent. to 20 Grose —- se.si1.ens s0.8e04 ae eet ake: 3 a6 
would involve the reduction of the in-| per cent. higher than the present pre- | ner. Exp. L287 ART ‘$20 200 er ant pecan at tite 26%. moc ot 24 
terest return from 8 to 6 per cent. and | ferred stock, in which case it will more | Net arn. 1,854,038 1,415,829 188.209 | Sun Life 50% Paid...........- 235 = 
cancel also the voting right now en-|than make up any loss in interest or ——— | Comm. Finance, pref.........-- 60 62 
joyed by the preferred shareholders. | accumulated dividends that the present | 47=t- Gross from : Comm. Finance, com........... 11 18%, 
On the Other Hand shareholders might lose as the result | ,2°" ae 28,132,608 24,493,452 8,689,057 | Manfrs. Figsnes, 09% oom bs tae $ a 
Taking the opposite viewpoint, Geeper | of the reorganisatica. “o. = WT14908 15.280.942 595.048 Tien ee 5 ‘. 
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ed at $1,532,599. 
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On the liabilities side of 
sheet it is shown that. 


creased by over $1,200,00 
by over $1,700,000 to $10, 
sterling n 

Profit and Less 

195 SC 

Net profits $946,167 $02: 

f 488,637 40! 

51 ADA008 01008 

Dividends $84¢ 

Reser ve see Ff . see 

Balance ... .. 488 

$1,434,804 $1,328 

Ten Years’ Record 
ios Sennen oe 
1924 7,000,000 922.663 
1923 7,000,000 911,789 
1922 7,000,000 903,019 

1921 7,000,000 

1920 6,000,000 854,277 
sets Bua 
1917 6,000,000 852.325 
1816 6,000,000. 866,126 








& Agreement 
between the 


has finally b 
‘Canadian | 


Wheat Producers Limited, 

selling agency of the wes 
pools and the Canadian Natic 
Association, and co-operatior 
one step nearer by a confere: 
the members. Three imports 
made by the millers were 


principle. They were: 


That the pools quote every 
5 LL eee 





Div. Yield 
Rate Jan. | 
Ban 
ik oiae cba’ 6.7 
Dominion............. 1 
Can. Nationale. ....... 19 &:0 
Tenpemed si ir ee. 12+1 6.1 
Montreal............ »-1242 6.3 
Nova Scotia. .......... is é 5.6 
Reh ot ee sae 5.6 
StemOaee Shoo cous ist 6.9 
Tents. . 552i ae A i2 5.5 
Abitibe 5 
QO. 6 eer ces 5 
Dew - prehe. cis 7 6.0 
Belgo-Can., com........ 6 ae 
Do. _ pref.......4 7 7.2 
Brompton Pulp........ . as 
MMA sos aco as 6.9 
Bros., com........ 2 3.3: 
Do. 6% 6.7 
Frov. Paper, COM. ..4..5 6 of 
Smith, Howard, com.... - 
St. Maurice Paper..| || 6 ¥ 
Sonn, Rises, ene a 6:6 
Weyagamack 7 7% 
Steel 
BL Sas et tee 
Do. a aed swe i aks 
Can. Car&Founlvcom.’ 1.” 
" — Betacess 7 8.86 
‘ a. Gen. Elec, com... ; i 6 
Canada fret coms: ge j oo 
Can. Locomotive, com... . aoe 
Do. iv ace 
D Bros., com....... ; eee 
Dominion Coal gt: eee 
Domi m iron, pref..... Sene 
Dominion Brides ana weed 4 eave 
Dom. Radiator, 7 cms 
Dom. Steel Corp. ‘ ee 
Ford Motor............ 10 ea o's 
Gould Mfg., com........ 6 dk GS 
N.8. Dona pret bth < wars i ake 
iris Steel, comms... 1.4t1 6:64 
bx ee iin 7 > 
<r e+e 
Sawyer-Maseey , con... . **. 
Steel of com... vee 
Steel of com....7 7.19 
Do. Ldiub ins 8 6.03 
Millin d 
Atlantic Pee eee 
8. : - prelicceses eee 
B.C. FIOMOR. oii. os sce tk Gude 
Canada Bread, com... Sens 
Do. pref. (A)... 7 6.52 
Do, pref. (B)... 7 7.26 
Can. panners, com. ee 
Canadian Salt... |" « ie 
tie Biscuits, com... . ai 
c a SS. 77. ao 
an. Bakeries, com... __ : San 
. WOlnis << 
City Dairy, com. weet es 12 5 ‘3 
Cuban Can. enn oan, : Pies 
Dominion Stores, com...1100 _" 
Wea es SedWesy 7.16 
Inter. Milling pres... @.éa 
maot W com....12 6.97 
Maple Leet Mit comms: "°° 
Ogilvie > Weeestase 6.86 
Dror com...... 6+3 4.21 
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e Mortgages o 

_ » $48,281.493, which 

$86,906,672 at the end of 1924. There 

| in th y’ holdin = ns 

_ in the company’s muni- 
.cipal and government bonds, Its hold- 
ings of stocks are not shown in de- 


also fairly 


during the year from 
$1,464,342. Cash in chartered banks 
and on hand was practically unchang- 
ed at $1,532,599 

On the liabili 


231. Currency de 


$1,434,804 $1,328,637 $1,246,064 
$840,000 $840,000 $840,000 
94,804 488,637 405,954 


$1,434,804 $1,328,687 $1,245,954 
Ten Years’ Record 
Paid-up 
Capital Profits 
$7,000,000 


7,000,000 
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6,000,000 





t has finally been reached 
Canadian Co-operative 
eat Producers Limited, the central 
agency of the western 
and the Canadian National Millers’ 
ociation, and co-operation is brought 
one step nearer by a conference between 
the members. Three important requests 
made by the millers were adopted in 
principle. They were: 
That the pools quote every evening to 
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2nd pref... ; 

Can. Car & Found.,com. . 
. ee 
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CANADA 
PERMANENT WERE 
HIGHER IN 1925 


Had Satisfactory 
View of Condi- 
tions Prevailing 

the Canada Perman- 


Corporation for the 
1925 amounted to 


compares wit 


annual meetin 


h $922,688 for the 
ing year. This increase in prof- 
is regarded as satisfactory, con- 
all the circumstances of the 
from a business standpoint. 
ing the usual dividends of 
per annum on the com- 
capital stock, the sum 
000 _ joneemere’ to a 
serve fund, which was thus increa: 
000. The balance carried 
t credit of 
account was $94,804. 
.reserve fund is now $500,000 in ex- 
a of the paid-up capital of $7,000,- 


The a assets are shown at 
5.414653 for the 


amounting to 14 
and payment of 


compares with 
preceding year. 
real estate are shown 
compares with 


increased 
$1,384,300 to 


ties side of the balance 
sheet it is shown that deposits in- 
creased by over $1,200,000 to $8,575.- 

increased 


tures inc 
to $10,014,052, and 
sterling debentures receded slightly. 
Profit and Less 
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the Canadian Millers’ Association the 
same prices as they quoted to their 
European buyers, for acceptance 
the market opens next day; that the 
pools quote every evening to the asso- 
ciation a slightly higher priee than the 
wheat price at the moment, and allow 
the association the whole of the next 
day to accept the offer, if it so desires. 


Central Canada Loan 
Increased Earnings 


fying report for the year end- 
$1, 1926, was presented at the 
of the Central Canada 
Loan and Savings Company. Net earn- 
yment of interest on de- 
ebentures, and all expenses 
of management, amounted to $270,461, as 
against $249,584 for the year preceding. 
After payment of dividends and bonus, 
r cent. for the year, 
ominion and provin- 
cial government taxes, together with 
sundry charitable donations, the sub- 
stantial amount of $182,060 was carried 
forward in open profit and loss to the 
year 1926, compared with $169,579 for 
the year previous. The deposits with 
the company increased during the 
to the extent of almost half a million 
dollars and amounted to $2,704,973.94 on 








Profit and Less 
1925 1924 1923 
ave ikous $270,462 $249,534 $228,839 
EB 2ces sevee 8,758 8,361 7,926 
4,223 3,960 3,567 








$257,481 $237,218 $217,357 
169,579 159,866 152,509 


$427,060 $897,079 $369,866 











$427,060 $897,079 $369,866 
EIGHT YEARS’ RECORD 


Paid-up xNet Av. Earn. 
Cotel ariet sits Gent 

$1,750,000 3 

1'750,000 237.218 114+1% 185 6.5 
1,750,000 217.857 1042 





1925 1924 1923 
$270,084 $247,839 $247,368 


127,461 116,965 120,211 
36,473 29,081 26,065 
18,196 12,958 12,248 

$177,330 $159,004 $158,614 
$ 92,754 $ 88,396 § 88,854 
3,633 6,288 6,435 
69,800 cseeee oe 
$166,177 $ 983,623 § 96,289 
$ 70,000 $ 70.000 § 70,000 
80,000 § 10,000 20,000 

o ceees 10,000 =... «+ 
16,178 8,628 6,268 
166,178 $ 93,623 @ 95,288 
YEARS’ RECORD 
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12.4 6.9 
000 199,177 10 11.4 6.5 
000 199,863 10 11.4 5.6 
000 206,787 10+8 12.1 5.7 
000 207,129 10 12.1 6.8 
1,750,000 193,211 10 114 64 


xAfter deducting taxes and charitable funds. 


British Mortgage Loan 
Profits Show Increase 
Earni f British Mortgage Loan in 
1925 caine a new high of $270,084, 
while net at $92,754 compared with the 
1920 high of $92,550. The figures: 
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These Bonds having been sold, this advertisement is published for record only. 


NEW _ ISSUE 
a 


$1,175,000 


Port Alfred Pulp & Paper Corporation 
First Mortgage 612% Sinking Fund Gold Bonds 


Teo be dated July 2, 1924 To mature April 1, 1943 
Principal and semi-annual interest (A ril Ist and October Ist) payable at the holder’s option in Canadian 
gold coin at any Branch in Canada of The Royal Bank of Canada, or in United States gold coin at the Agency 
of The Royal Bank of Canada, New York, or in Sterling, at The Royal Bank of Canada, London, England, 


' at the fixed rate of $4.863¢ to the £1 Sterling. Coupon Bonds in denominations of $1,000 and $500 register- 


able as to principal only, or fully registered Bonds in denominations of $1,000, or any multiple thereof. Cou- 
pon Bonds and fully registered Bonds of $1,000 denominations interchangeable. Bonds may be redeemed 
as a whole or in part at the option of the Company on thirty days’ notice on any interest date, at 10434 
and accrued interest, if redeemed on April Ist, 1926, and thereafter at 4 of 1% less per annum for each 
su uent year, or fraction thereo enti April Ist, 1935, and thereafter at 102 and accrued interest, as pro- 
vided in the Trust Deed.—Montreal Trust Company,—Trustee. 


For detailed information, we refer to letter from Mr. George M. McKee, President of Port Alfred Pulp 
& Paper Corporation, from which we summarize as follows: 


The Company 


Port Alfred — & Paper Corporation is one of the lowest cost producers of high-grade sulphite pulp 
en the continent. It owns and operates mill properties on tidewater on the Saguenay River at Port Alfred, 
P.Q., now in course of extension to include newsprint production. 


Mill Properties and Proposed Extensions 


The Company’s plant comprises a well balanced and complete sulphite pulp mill. Construction was 
eommenced in 1916 and completed in 1918 with initial capacity of 31,360 tons per annum, since - increased 
to present rated capacity of 50,000 tons per annum. 

Construction is now in progress for the installation of two newsprint machines and ten magazine grinders: 
It is also or eer to instal a fifth sulphite pul digester. Upon completion of the present construction 
oe merry e plant will have rated annual production for sale of 67.500 tons newsprint and 50,000 tons 

igh-grade sulphite pulp. It is expected that the first newsprint machine will be in operation by May 
Ist, 1926, and the second by September Ist, 1926. 


Timber Limits 


The Com any owns in fee, and has under lease or contract, timber areas containing available pulpwood 
conservatively estimated at 10,000,000 cords, sufficient, without benefit of regrowth or reforestation, for 
fifty years’ operation at the increased capacity. 


Assets 


Physical assets, including plants, properties, buildings and timber limits have been recently valued at 
$12,052,686, including proposed extensions, funds for which are to be provided in part by the sale of the Bonds 
new being offered. Net current assets as at July 31, 1925, after deducting all current liabilities and including 
inventories at less than market value, are certified by Messrs. P. S. Ross & Sons, Chartered Accountants, 
Montreal, to have been $1,247,593. 


Earnings 


Net earnings for the twelve months ended July 31st, 1925, after operating expenses, maintenance and 
repairs, available for bond interest were $569,800, or more than twice interest on outstanding First Mort- 
gage Bonds, including the Bonds now offered. These earnings were obtained from the manufacture and sale 
ef sulphite pulp only and in spite of unfavorable operating conditions during the initial months of the period. 

On completion of the proposed extensions, it is conservatively estimated that annual net earnings after 
@perating expenses, maintenance and repairs, available for bond interest, will be not less than $2,070,000. 


We offer this issue of Bonds if, as and when issued and received by us, and approved by our counsel, at 


Price: 100-and interest, yielding 6.50% 


Wood, Gundy & Company 





Limited 
Terento’ 36 King Street, West Montreal 
Winnipeg TORONTO New York 
Lenden, Ont. Telephone: Elgin 4321 London, Eng, 


The statements contained in this advertisement are not guaranteed, but are based upon information which we believe to be reliable. 
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a land bought 2,601 bbls. a 
Food Products | sit, Beet 35,653, Ave te 


| Morocco 3,839, New Zealand 237, Pal- 
estine 4,212, Peru 1.637, Portuguese 


WESTERN GROCERS | |r isis, Seas are 
PLAN CHANGES IN ~ dependencies “figured fin the list 
; B ASIS OF C APIT ‘AL . : cara — of Canadian flour 
Would Thus Take Care of |B.C. PACKERS HAD 
Dividend Arrears on 
Deabeeved | VERY GOOD YEAR, 
With a surplus of only $31,645 at SAYS WHITEHEAD 


the end of 1924, compared with pre- a ll 
"ferred stock dividend liability at that Better Foreign Demand is 





Tron and Steel | Stel’s Consolidated Reports 


ig Increase in Business 


Merchandise sales of Steel’s Consoli- 

GLACE BAY RAIDS dated, for the year 1925 amounted to 
$3,447,758 as compared to sales of $1,- 

RESULTED IN BIG 565,785 for the period in 1924 during 
which the reorganized company was in 

operation. December séles amounted 

PROPERTY LOSSES | to 764,239 as compared with $531,396.86 

for the corresponding month a year ago, 

_—_ of or — an a of 
° 43.82 per cent. December sales showed 

Duncan Inquiry Report May an: increase of 142,69 per cent. over 
Help the Whole sales for the preceding month of Novem- 


° ° er. 
Situation Sales of Steel’s Consolidated Ltd., of 
Toronto, which now operates eighteen 

From Our Own Correspondent. 


stores in Quebec and Ontario are re- 
ported as $1,751,618 as compared with 

SYDNEY.—At least $25,000 dam- 
age was done during the recent raid- 



























































































sales of $726,607 for the period from 
July 5 to December 31, 1924, in which 
















“time of over $250,000, it would seem > i j lace Bay, insur- | the present company was engaged in 
that the paces of Western Groc- an Important rs pciute cottaate aa ay te the operation. sae ‘ 
., are taking a wise i : ; ; 23 teel’s Consolidated, » Plans to 

ote a Se capital’ vasneaninatton Factor police are daily locating and seizing open six additional stores in Canada 





































some of the stolen goods, it is un- 
likely that their efforts in the long 
run will abate the loss to any extent. 
The Cape Breton industrial district 
has been enjoying such general pros- 
perity since the strike of last sum- 
mer that most people failed entirely 
to note the ugly situation developing 
at Caledonia and New Aberdeen, 
where for some time the mines have 
have been on four days a month. 
series of mass meetings failed to get 
any results and nobody took very ser- 
iously their plain warning, made by 
resolution in the presence of the 
attorney-general, demanding work, or 
maintenance at union rates, or “we 
shall be forced to take what we need 
wherever we can find it.” 


After the serious rioting of last 
summer, there was a sort of general 
amnesty in Cape Breton, most of the 
scores of prisoners ,being nolle pros- 
equied or let off on suspended sen- 
tence. No doubt this made the start- 
ing of the recent rampage easier. The 
claim put forward that boys were 
responsible for the recent trouble is 
misleading. Boys and women were in 
the forefront of the looters and did 
much of the actual damage, but they 
could have done nothing without the 
powerful support of the grown men 
who were present to the number of 
from one to two thousand at each of 
the raids. 


The Rhodes’ government has 





this year.- The total number of stores 
now in operation in Canada and the 
United States is 53. It is estimated 
that these stores will do a gross busi- 
ness of approximately $4,500,000 this 
year without the additional stores to be 
opened. 


CANADIAN LOCOMOTIVE 


ro 
which will weve oe company to take 
advantage of whatever improvements ; E 
in the wah situation now taking | °2"ned_ salmon will -be sustained 


throughout the next few months, is 
place as the result of the successful bs ows . ’ 
crop. Undoubtedly the report for the opinion of British Columbia pack- 


1925 will reflect in some de this | °7S This situation has been brought 


; ~. | about mainly by the improved con- 
ee aciity tes eae tere dition in the world markets. and the 
over $400,000. increas batter demand for Canadian salmon 
In a letter to the shareholders the ae eee pores put 
mary ask — oe of vps Pre- | the season 1925 than have been ex- 
‘erre accept one share of new 7 . i 

per cent.. $100 par, cumulative pre- perienced during the past four years 


¥ . when the canned salmon industry 
rye $2.50 in en and one share | encountered great difficulty in profit- 
of new no par value common for each | ably operating their plants, accord- 
two of the old preferred shares, and ing to J. M. Whitehead, director of 
. ‘nts out Mad _ sea Ge the British Columbia Fishing “& 
ividends amounting to 50. Com- | Packi : imi ’ 
mon , hol ders are eich Be “aie acking Co., Limited, Vancouver 
cept one share of the new no par| wz : : 

: : Mr. Whitehead continued: 
on ee Sean in place of six of the “The total British’ Columbia pack of 
oe. Should the plan be given effect the 1925 is somewhat less than the year pre- 


Be : ' ove vious, but marketing conditions have 
ag directors outline the new capitaliza- | improved and we have beem able to dis- 
tion as follows: 


pose of practically all our output at 
“As there are now ou‘standing a to- 


vrices which generally return a reason- 
tal of 23,886 preference shares and 30,- | able profit. 

000 common shares, this recommended “Notwithstanding the advance in price 
adjustment would leave the capitaliza-|of the higher grades of salmon, con- 
tion of the company as follows: 11,943 | sumption continues fairly active, and 
seven per cent. cumulative preference 


we believe wholesale stocks are not ex- 
shares of $100 par value; 16,943 no par | cessive. On the lower priced fish such 
value common shares. 


i % k h ot re- 
“It will be observed that capital obli- as pinks and chums, packers have not re 


; ; ; ceived much increase in values, but at 
gations prior to the coremon will have |their present cost the demand has 
been reduced from $2,388.000 to $1,194,-| largely increased, and the quality of 
000, a matter of $1,194,000. Further- | these fish is being more extensively and 
meee aos — eee —, — favorably realized. 4 ftered : 
marks’ wi isappear from the balance “ : : promptly offered to guarantee town 
ent The balance shee* will thus show Gaweociattee eatin saute mek bonds for relief purposes, and the 
& reduction in assets of $3,111,722 to | was unable to obtain the full quantities |C. N. R. has come forward with an 


That the present strong market for 


Business Conditions 


ELPFUL information concern- 
ing trade, finance and agricul- 
ture in Canada and abroad is 

tc be found in our Monthly Business “ 
Letter. 6 

A postcard to our nearest Branch or to Head 4 
Office, Montreal, will place your name on our 



























Work is now under way at the Can- 
adian Locomotive Co.’s plant at King- 
ston, on several hundred sheet steel 
tanks and baskets, to de used by the 


mailing list. 
Aluminum Co. of America at Chute a G526 
Caron. The order, amcunting to over The al Bank 
$250,000, is the largest except those for 


locomotives, ares received ne, the = 
pany, which is also constructing a ten- f €° d 
wheel locomotive for the Alberta Great ‘ oO ana a at 


Waterways Railway. 


THEBANK 2 TORONTO 


SEVENTIETH ANNUAL GENERAL REPORT . 

















































































































































































PROFIT AND LOSS ACCOUNT 


The Balance at credit of Profit and Loss, on 29th November, 1924, was................ $1,239,115.70 
The Net Profits for the year, after making full provision for all bad and doubtful 

debts, and deducting expenses, interest accrued on deposits and rebate on 

current discounts, amounted to the SUM Of............s:sssseserserseeeseeresssersereerees  1,012,964.24 



































































































ada is gradually getting into sound, 
healthy shape and, although groceries 
are sold on continually cecreasing mar- 


living under present marke’ and jabor 
conditions. 


British Columbia salmor. 
“The market outlook for this coming 
























$4,124.885, and to balance these asset i ee 
the 16,943 new no par value stock will a S oe 7 oe ores ~ ge a of coal. But $2.252.079.94 
Gave a beck vale of $1,052,577, or equal | ade at a considerable advance over the ten days’ oan with PF cima Mron This sum has been appropriated as follows:— 
‘ 0 over $63 per s _ prices at which our home trade was sup- | going, and the town of Glace Bay Dividend No. 174, Three per Cent............:cccsssensereesseecssernneeeseee — $150,000.00 
The Company’s Outlook plied. The continent of Europe has taken | oa nnot indefinitely supply funds to Dividend No. 175, Three per cent.............--cswsssseuseessemessennnemeeee 150,000.00 
Interest Speaki h , a considerable quantity of pinks and y ; Dividend No. 176, Three per Cent. ........:.-.c0.-sccsscsesesnsesssseseesneesseecene 150,000.00 
received. $390.60 in- peaking of the company’s pros- | ., d thi de will be 1 ly ex- | buy food for the greater part of its ort 
$500.00 at ts. the di : chums, and this trade will be largely ex : : Dividend No. 177, Three per Cent. ............cccccesssseseerseeseseceeeeeee 150,000.00 
ee ee pects, the directors say: panded when the exchange situation be- | °W" population. $ 600,000.00 
vill be cheerfully fur- “Your company enjoyed a good turn- | comes more stabilized. In fact the only hope for the Nova ae its Cr ia sik chap ese cnscns sscisncernceqaninss hvoencocnnicamemnagelee ae 
- over, is aaeee a substantial profit, and | “Australia has bought freely and with | Scotia coal industry now seems to be Reserve for Accrued Taxes ........cc.scccs:s:csvsuesossessnseereeseense ace cennsnnennesnees 80,000.00 
MORTGAGE Z *; oa sounc condiinen, fanancially. Its the advantage given by the present | that the Duncan report may result in Transferred to Officers’ Pension Fund ............:01ss:ssesesesessesseeseee seen sees 50,000.00 
; iquid, position is also exceptionally |tariff between Canada and that Common- | some workable plan t Ive its | Written off Bank Premises 150,000.00 
N good. On a reasonable basis of capital- wealth our trade should show material tricat 5 Plan to Solve Its in- ntten 0 RTE FOTN ose ociss ves 0ékccectecsecececces tose socedecibecsceso pst enbuasanenesse i i 
TORONTO, 2 ization, its future prospects, in our opin- | increase in 1926. Other markets through- ate lems. A majority of the ss ee 
O ion, are very @ 9 Following a period | out the world are open to our products people are beginning to realize that Transferred to BRINIG core esas ssrsoon ins sohowento nase anea vons tinkeruiutiebcoantiessiasinkelietanilbatuates abemaueageaerte 1,000,000.00 
,000.00 of depression, business in Western Can-| and generally show preference for our | ‘t i8 impossible to make even a hare CMREEGE, SOT WAREE OO TOKE FOIE issn scence sesenicscevesere sxes'eseecahjeitvegesepesmavehinascntgchmdaeganegnibine’ 3 os 
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seasor’ is therefore favorable, and we 
















































































2 ns, yet.in view of our large turnovers, The very things which indicate cor- Samar cenare re , 
| hess % ee irward to showing satisfactory Socualaanen Pics erapeah tnttecone poration faith m the future of the GENERAL STATEMENT 
TURE of = * aharabalders on # Zeasonable the demand for the hirher grades of | "dustry are bearing hard upon the 
: a capitalization such as outlined fish will arain exceed the supply, but pocats. ae jaan. a new bank- 36th NOVEMBER, 1925 
he of course, this position does not allow | head is to uilt at New Aberdeen — 
ermanent e ed eS a "Mention an abnormal increase in prices, which bat — means a shut down of sever- LIABILITIES . 
wou curtail consumption an ecome | al W i , . vs . 
any Pare any, tne, wholesale grocery | out of line with foreipn packs competing | the bulk ot thy salar Tae icon at Deonite pombe nsenaph, Enaheping iaicaek casted WDSc ee 
@ MacDonald and Goapets these was in- The oe te Dominion, with hundreds of miners ae eee eae sees $66,470,771.16 
% 4 acy, e pack of canned salmon in Can-|; ’ . a T ’ ‘ vetesssecceessenasencsvecsensnenserenenssnesazssnenssses sasenetPenes see susecene sevens aves , . m 
$2,414,663.00 [ Soman a ae ain for 1925 totalled 1,612,962 eases, — A cad — oe ~ Deposits not bearing interest.................cccccccseeceeesesseectsereeeeseeneeeseee 18,087,993.09 pi seaseaan ss 
“** "1'100.000. @ ~~ and against which there was issued $3,- | Which was slightly under the pac it will . . VOUS, 
.-- 1,100,000.00 ao 000,000 common stock. Your present |of last year, but considerably larger > - will be some weeks before the Balances due to other Banks in Canada (daily exchanges)............ 1,649,092.57 
bs 6,184,420.00 i H directors feel satisfied, then, that the|than the pack of 1923. The follow- ee ee = can push down to Balances due to — and oe correspondents in the United 
ad Vancouver, | inclusion of such an amount in the | ing table shows the nack for 1925, easel ae oe rae it is Kingdom and Foreign Countries... ...........-.00--csesss-screresesnensenss 1,399,496.88 sii 
tland. _ company’s assets was urwarranted, and | and comparison with 1923 and 1924: | yo:1ip p near tthe old Bills Payabl 048,589.45 . 
that the common shares issued were ex- c ings. aya © oo. snes eresees Suie cbbdGhaawabe& ; ces ees ones O00s oe00 C000 ens Coes ces 00000608 008s Sees O0$e Sees cece ceseenee 1,136,812.50 
cessive, as they did not have supporting |;003 ss ............... eee ee 1.41 677 een See payable Ist Deeember, 1925............0........0000 150,000.00 
assets nor earning power to justify the | 1994 .....0..... 0... cece eee eee . 1,747,506 Nati 1 St ] Cc viden Unpaid......... 20 20ee b9sn cocceees cone seeseter cove ston enes cece ones eoecenee sees cebneteees 1,433.00 
issue of such a large amount. NG oo ate iiencaee vaeseee a zc'es 1,612,962 iona ee - ar to . ‘ 151,433.00 
“Therefore, the plan of adjusting the —_—_— Make Six-Wheel Buses Letters of Credit outstanding......................sscessessssessnmnsssncsenseeseceneee seh ettesennecessseees 1,159,929.28 
capitalization, in our opinion, put the | National Grocers’ Stock Liabilities not included in the foregoing....................s..sessssssseseeenseenenescenesneesnesseseseen epee 183,438. 





' shares of the company on a strong 
investment basis instead of on a specu- 
lative basis as they have been in the 
past. They would be backed by a strong 
statement and a very substantial show- 
ing of supporting assets. The preference 
shares would, in our opinion, be of a 
regular and permanent dividend basis, 
and that very early in 1926.” 


IMPORTANT GAINS 
IN FLOUR EXPORTS 


Great Britain is Canada’s Larg- 


HAMILTON.—The National Steel Car 
Corporation, of Hamilton, will shortly 
undertake the manufacture of six- 
wheel buses, which have become recog- 
nized lately as among the most im- 
portant factors in modern municipal 
transportation methods. These vehicles 
will be assembled at the local plant in. 
a department organized for that pur- 
pose, and in addition the company will 
build the bodies to be placed on the 
bus chassis. 






Largely Held in Canada 












At the first of the vear the National 
Grocers Comnany, Ltd.—the merger 
formed last Auenst in Ontario—sent ont 
‘+e first dividend check on the 1,000,000 
chares of the ¢omnanv. This was the 
onlv stock that was offered to the gen- 
eral public. Canadion Grocer under- 
stands that out of 422 different checks 
issned, 422 went to Canadian investors 
and 9 to the United States. This indi- 
oates how the stock wes taken up by the 
nublic at the time of issue. 





































Current Gold and Silver Coim.................cc.cscssssccsescsescorsenescneseee 
I I aa has corer canites ittove denen akintrntcemeedXaints tisidalieciciar 
Deposit in the Central Gold Reserves............c...ccccsccseusesceenesseseeeseeees 3 
Deposit with the Minister for the purposes of the Circulation Fund. 249,267. 


























New Warehouse Building 
Incorporated at Winnipeg 


























































est Export Market, With | Canadian Canners Had iain ee Uaised Gives ead other Secdign vanadate 
Germany Second Big Year at Aylmer Plant | ters of property made during the closing Camepenem come thar Boambee. ci ies senses ines oescnes sees areversveisoonessnclecasunne 8,107,338.51 
: : days of last year was that of the Glen- Balances due by Banks and banking correspondents elsewhere 
_ Current foreign trade figures in- Reviewing developments of 1925 in | earry building and the adjoining ware- ROI Ta CNN pi arc ey ocak earn oust nascacanrsey Mase esncnlesete tobesehbodeesssseesein tt HAMNER 
dicate that Canadian millers are hold- | avimer. Ont.. the Exoress says that Can- | house, located at 290-2 McDermot Ave., Dominion and Provincial Government Securities, not exceeding 
ing their own in the foreign markets | adjian Canners has had the bigrest year | at the southwest corner of this thor- I I os ccs cche csch nc Schaap est vinesind v0 clic stiolegnn sonst eosshphalbaiade gaia: 
for flour, and have made some im-|since the war. Good prices have been | oughfare and Princess St., to a local Canadian Municipal Securities and British, foreign and colonial OE 
portant advances although there is no | »aid for beans, corn, peas, a com ee ane of = principals of which public Securities other than Canadian not exceeding market ; s 
Snectacular rise in demand abroad. | 2vples, poultry, ete, and the factory | is S. Freedman, a Winnipeg merchant. 7,263,852.11 












cei nsec sats ghiv eben bedoincdkt cabs tea eons Cebaltcerecaioncs ioscnieshpnneeadeaieciete 
Railway and other Bonds, Debentures and Stocks, not exceeding 
SNE, CODD a, inns ici cain sais theenes tiene orich pases embodies, > mae 
Call and Short (not exceeding thirty days) Loans in Canada, on 
Bonds, Debentures and Stocks and other securities of a suffi- 


When the remodelling of the ware- 
house premises is completed and made 
suitable for manufacturing and ware- 
house purposes, the property will have 
cost the new owners approximately 


has been onerated for nearly the entire 
vear, For some weeks last summer suf- 
ficient local heln was not available, and 
'abor had to be imported from surround- 
ing centres. 








Much was made of large shipments to 
, Russia last vear. but these did not 
ead to anv further business as yet. 
Great Britain continues to be the 
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OUR i largest single market for Canadian $180,000, it is estimated. The new hold- cient marketable value to covet............... 6,601,261.27 ~ 

} flour, with Germany a close second. one Held Well ing company has been incorporated un- . : , $59,125,031.12 
n, Portage la; lImost half of last year’s total ship- Milling Stocks He ou. der the name of the Glengarry Building, Other Current Loans and Discounts in Canada (less rebate of in- 

‘ ments went to these two countries. -Against Adverse Conditions | “td. terest) after making full provision for all bad and doubtful 

Shipments to Germany have been TIO osc iecdiecaooesisssatnnsonsepoeonis aps cetnneeceeurectactanenessoes wersuneeroraseeteennnentiee: Sa game aE 
& Geni een somewhat hampered by the imposi- For the most part the Canadian | Canada Cement Favored Non Current Loans (estimated loss provided for)................c:e00+0. 236,523.61 
HUTCHISON. tion there of a tariff duty of 8% |milline stocks have stood up _ well as Investment for Future nn 47,206,267.73 
marks per 100 kilos on flour, and |throuch the rather trying period of the Mortgages on Real Eatate Sold gsiemens GAOULTO 

1U, HON. SIR LOMER 3% per kilo on wheat. effective Sep- |'"st few months. Some « ow gains ove instaeir din: Antiateiied ‘aiedatdieeen ties o mers under ers of Credit, a8 per COMEEA............csccsesssenssseee ,159,929.28 
N, R. W. REFORD, tember 1 last, The effect of this be- eae ne -_ noe eee a mended by Jones, Newton & Howard, Bank Premises, at not more than cost, less amounts written Off..............s0.-  3,321,747.64 
EEN. came immediately evident in a re-|<tand in about the same position as at | Montreal brokers, is Canada Cement pre- 














Ts Ant. Se duction in the monthly import figures, |the beginnine of 1925, allowing, of | ferred. A letter to clients says: “The $110.966,887.56 






as concerning Oanadian flour es-|-course, for the strong position of the | tangible assets behind this stock, com- W. G. GOODERHAM JOHN R. LAMB 
a F i i stock ket in the interval. Interna- | bined with a surety of earning power, ‘d 
Pecially. A considerable increase has - md oo Z oe lact year at 99 | make it a desirable investment. On Sep- President. General Manager. 











taken place in shipments to Japan Toronto, 30th November, 1925. 

























































wish to have it appear = # recently, and there are .good pros- | 2nd this at 102%. Lake of the Woods | tember 15, and in a previous market 

tial payment we are i ’ 2 »6° common registered a loss from 185 last | letter, we pointed out that we believed ’ 

neesents any” extTB: pests for a still greater an January to 172 at the beginning of | Cement common was selling above a AUDITORS’ REPORT TO THE SHAREHOLDERS 
nerosity on the part 0 ost of the larger milling con-|199¢ Preferred dropped from 121 to 116. | Teasonable figure. Subsequent sales To the Shareholders of The Bank of Toronto: 





have justified this conclusion, especial- 


, 1 We have examined the books and accounts of The Bank of Toronto at its Head Office and have been furnished 
ly since this stock has declined in the 


we are merely turning cerns had a lean year in 1925. and 
with certified returns from the branches, and certify that the above statement of liabilities and assets as at 30th No- 


- a Maple Leaf Milling common opened last 
surance company the there was no increase in the milling 


vear at 81, reached a hich of 98 and 











































‘ i £ . ber, 1925, is in accordance therewith and in our opinion discloses the true conditi f the Bank. T' ‘| 
leady a » to aie Capacity of the country during the dropped hack to — 7 * the —, ae - htkan akan te oh pi be me investments and the securities and cash on hand at the Head Office and at the Toronto and Montreal imehaneee 
to it enoug ide, for year. On the other hand. the work-,| ing of 1926. The preferred stock onene lit t b eet. - Ghocte h verified by us as at 30th November, 1925. We have received all the information and explanations we have required, 
in a ne I omises ing capacity, and the number of mills | last year at 98, reached a hich of 105, |". 0% oF B Dent TMi te with thee and all transactions of the Bank which have come under our notice have, in our opinion, been within the powers of the’ 
ing out of the pr ae > . ' d 1926 at 102,| Yield is not commensurate wi eir Bank. 
3 by this company 85 . i some reduction. Unprofitable een zeae _— eS d this year | Selling price will suffer most acutely. om a: McK. McCrruiaxp 
rising out of the service ing conditions forced a number at 175 and has since risen to 194. Shred- Nevertheless, Cement common may be Fea S nee & Co. 





expected to make more than a full re- 
tovery if held for a reasonable time.” 

The export: trade of the Canada Ce- 
ment Company appears to be making 
headway even in a high tariff country 
like the United States; durine 1925, the 
company shipped. about 400,000 barrels 
of cement to Florida. These shipments 
were all made from Montreal, and the 
order was secured against the keenest 
kind of competition. 


ndered up to this time of the smaller mills out of business. 
mployee ” Goyd new additions to the indus- 
importance were the Hers’ 
|GAR PRODUCTION Plant and an unfinished pl t ‘of th 
the new Raymond sugar Thert ills Limited. both to 
y the first season’s TUM, rta Flour Mills Limited. both in 
000 bags of sugar, from adi farv. The manner in which Can- 
| of beets. The rum was an flour is reaching the more re- 
first expected, but was mote’ parts of the world is shown by 
fast al figures giving exports for the 


y. The pulp and other 
ine plant are to be used ll crop. In that period Green- 


experiments. 


ded wheat has risen from 150 last fall to dimes og aT 
170 at the present time. ‘obson, 

One of the largest factors in the 
situation is the foreign business of the 
milling companies, and there are amnle 
indications that the foreign demand 
will be greater in 1996 than it was in 
1925. Britain is still the largest market 
for Canadian flour, and the trade #nd 
industrial improvement there is a very 


encouraging sign. 





Tenonro, 22nd December, 1925. 


The following Directors were elected: W. G. Gooderham, William Stone, Lt.-Col. A. E. Gooderham, Col. 
William I. Gear, Archibald H. Campbell, John I. McFarlend, Joseph Henderson, John Macdonald, Brig.-Gen. F. 8. 
Meighen, Paul J. Myler, James PD. Chaplin, M.P., Thos. F. How. 

At a meeting of the new Board, Mr. W. G. Gooderham was elected President and Mr. Joseph Henderson Vice- 
President. 
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The Annual Meeting of the Shareholders o 


The Bank of Toronto Was Held Wednes- 
day, January 13th, at the Head Office, 
Toronto. The Addresses of the President, 
Mr. W. G. Gooderham, and of Mr. John 
R. Lamb, General Manager, Were Given 


as Follows: 





PRESIDENT’S ADDRESS. 


In rising to review briefly the year just closed, I 
am glad to find cause for satisfaction and thankful- 
ness rather than for discontent and depression. 


Foreign Situation: 

“When speaking te yeu a year ago I remarked on 
the impreved eutleek abread which at that time 
seemed apparent. There has followed, during the 
past year, in the Lecarno agreements, a further ad- 
vance in the direction ef lasting peace in Europe, 

The new determination for peace and co-operation 
rather than fer distrust and cenflict, which made 
these agreements possible, is significant ef the trend 
of thought in Europe. We can only hepe that so 
great an example will be follewed by other nations. 

In the economic field the re-establishment by the 
United Kingdem of the gold standard was undoubtedly 
the event of the year. This action under all the 
circumstances existing at the time, and following the 
refunding of her war debts to the United States, can 
only be regarded as a great example of financial 
integrity and courage, and an inspiration te us in dealing 
with our relatively small difficulties. 


Domestic Situation: 
In our own country fair progress has been made 


in many important respects. Our primary industries 
have, for the most part, enjoyed a good year, with 
increased output and fair profits. ro 

Field crops are valued at ever one billion one 

* hundred million dollars, the highest since 1920. To 
this splendid total our wheat crop of four hundred 
and twenty-two million bushele—the second largest 
and the most valuable in our history—contributed 
over four hundred and sixty-six million dollars in value. 
The total grain crop is estimated at eight hundred 
million dollars—19%, ever 1924. 

Our tetal preduction of minerals for 19235 is 
estimated at twe hundred and twenty-eight million 
dollare—nearly 104, over that ef 1924. Geld pro- 
duction eontinues te increase at the rate of five to 
six millien dellars yearly. Pulp and paper continues 
te show a satisfactory increase, production ef paper 
fer the ten months of 1925 being 11% over the previous 
year, and very nearly equal to United States production 
for the same period. 

The one important exception to the genera] trend 
in 1925 is the lumbering industry which is still suffer- 
ing from over-production, particularly in British 
Columbia. Periodical over-production is inherent in 
the lumber business, and can be avoided only through 
ce-operation and regulation from within. 

Building construction shows an increase, particu- 
larly during the latter part of the year. The con- 
dition of the building industry is one of the best 
barometers of business conditions generally. 

Our fereign trade for the 12 months ending 81st 
October aggregated over two Dillions of dollars, an 
increase of one hundred and sixty-eight millions for 
the year, and only exceeded during the years of in- 
flated prices, 1918 to 1921. 

Our exports make a particularly good showing—an 
increase of one hundred and twenty-two million 
dollars, while at the same time imports increased 
forty-six million dollars. 

Banking assets in Canada have reached the huge 
total af two billion three hundred and forty million 
dollars. Deposits in Canada, ether than Government 
deposits, have increased in 12 months one hundred 
and sixty-eight million dollars. : 

Commercis! loans in Canada show a decrease of 
seventy-six million dollars. The decrease in com- 
mercial leans is sometimes the subject of comment, 
as indicating lessened activity. This interpretation 
is not in harmony with the direct evidence available 
en this point. We are inclined to say that the decrease 
is the result of continued liquidation of debts, the 
public financing by industrial corporations, and the 
smaller volume of money used in the handling of our 
Western grain crops threugh the eperatien of grain 

ls 


Gress railway earnings for eleven months of 1925 
are maintained and slightly increased, and at the same 
time a substantial saving in expenses was made, 
making the net profits nearly 30% ever the previous 

ear 


All these items to which I have referred are on 
the favorable side, shewing, I think, that private 
enterprise is doing its part successfully. Corporations 
and individual business men are effecting econemies 


The Annual Statement 
oo issued by this 


Having passed three score years and ten, it may be 
appropriate at this time to look back into our history and 
note the progress which has been made. 

The first fifty years cover a period of comparatively 
small things in banking, and as late as 1905 our total 
assets stood at only thirty-two million dollars. We have 
now reached one hundred and ten million dollars, and this 
growth has been achieved without mergers or amalgama- 
tions with other banks. It may come as a surprise to some 
of you to learn that in the comparatively short period of 
twenty years we have multiplied our assets nearly three 
and a half times. Net profits have not increased in like 
cg om but in the same interval our dividends have 

en increased from 10% to 12%, we have been able to 
take care of the higher expenses and taxes to which we 
are subject in these days, and also to provide reasonable 
depreciation on our real estate and other assets. 

The policy of addin little by little from our earnings 
to our Reserve Fund, which has been consistently followed 
over a long period of years, is amply justified by present 
day conditions. It is the savings of past years rather than 
the profits of the present which make our position and 
earning power comfortable to-day. 


Deposits: 

You will notice that our deposits have increased during 
the year by approximately seven million dollars, repre- 
sented by a general increase in accounts at practically all 
our branches. 

_ It is interesting to note that a fair proportion of this 
increase is supplied by Western country branches —the 
direct result of good crops in that part of the country and 
good prices which have prevailed both this year and last. 


Liquid Assets: 


Cash and other readily available assets, including cal! 
loans fully secured by high-class bonds and Stock’ Exchan 
collateral, together with securities owned by the Bank, 


and increasing their efficiency. When we come to 


matters controlled by our geverning bodies, the 
showing is less. satisfactory. 
i Taxation continues at the peak. If we are to 


make an impression upon our war debt we do net 
see how federal! taxation in one form or another can 
be cut down in the near future. We, however, feel 
that the country will submit te the present level of 
taxation provided it is seen that our debts are being 
paid. A reduction of twenty-nine million dollars in 
the net federal debt is noted. It is a relatively small 
amount, but a movement in the right direction. 
Municipal taxation, never so high as at the present 
time, can be borne with less patience, since it is to a 
considerable extent, the result of extravagant 
administration. 

Immigration continues to be disappointing. Before 
the war we received as many as feur hundred thousand 
new afrivals in a year. The movement was neces- 
sarily suspended and has been difficult to revive. Our 
farmers suffered very severely from uneven deflation, 
and fer this and other reasons there has been ne rush 
to the land. Farming, however, is now more pros- 
perous and attractive, and we hope fer better results, 
although the movement may net be very rapid. New 
arrivals cannot be assimilated with good chances for 
their success quite so easily as was the case in earlier 
years. 

Our National railways have made a better showing 
than in any year since they were taken over. This 
is a subject much discussed. There are those who 
express the opinion that the system will never be 
made to pay under any circumstances as a Government- 
owned property, while those who advecate the prin- 
ciple of State ownership and operation, advanee the 
opposite view. But, whether as a public or a private 
enterprise, the obvious need is for increased business, 
which requires more population, which in turn means 
more production, more home censumptien and greater 
foreign trade. 

The thing te do is to build the ceuntry up to the 
roads by reviving the flow of people which was checked 
by the war, and by every ether means in our pewer. 
This, we believe, is the only satisfactory remedy for 
the present situation. Conditions are faverable at the 
present time, and it can be done. 

During the past few years we have passed through 
the most severe crisis in the history of Canada. The 
aftermath of the war brought problems of deflatien in 
prices and in world trade such as have never before 
been witnessed, and from the effects of which Canada 
could not escape. In seven years we have witnessed 
over 14 thousand failures in this country, with total 
Mebilities of over $26 millions. That we have sur- 
vived without lasting damage to our financial and 
credit structure is largely because Canadian Bankng 
in the main was in a sound condition, and able to 
extend consideration and assistance to Canadian 
business, as well as to absorb the considerable losses 
which fell to their share. This situation is now well 
liquidated, and Canada is moving on into a new era, 
a new cycle, which should mean better trade conditions 
and better profits for all industry and in this forward 
movement the banks are prepared to do their part 
insofar as it will mean sound development. 

As a country we have many big preblems te face, 
but none more important at this time than that of 
Government.: Most of our big questions are directly 
connected with Government administration and 
policies, and it is probably not too much to say that 
our future will be made or marred by the legislative 
acts of our Parliamentary represerftatives during the 
next few years. The situation is one deserving the 
very serious study of every patriotic Canadian. 

Turning now to our own immediate affairs, you 
will see that we have had a reasonably good year; our 
position is strong, and we are able to enter upon 
another period with confidence in our ability te give 
the increasing number of our customers the best 
possible banking service. - = 

The provisions of The Bank Act require that one 
of our auditors be changed every two years. Mr. J. J. 
Robson of Montreal, who has acted as one of your 
auditors for the two years is retiring this year, 
and the name of Mr. A. B. Shepherd, C.A., of the firm 
of Peat, Marwick, Mitchell & Company, will be pre- 
posed in his place. 

Mr. Robson has given excellent service during his 
term of office. ; 

Before moving the adoption of the report, I will 
ask the General Manager to address you, giving you 
more particular information with regard te the 
important items in the statement which has been 
submitted to you. 






GENERAL MANAGER’S ADDRESS 


resented to you to-day is the| amount t 
ank since its incorporation in | liabilities to the public. 


Securities: 


Investments and securities on the date of the statement 
million dollars, which is higher 


amounted to close to thirt 
by seven million dollars than a year ago. 


These investments are of the highest class, being largely 
Government and Municipal obligations, and give us a good 
average return during the period of deflation and readjust- 
to say, 
however, there are indications that we are moving, perhaps 
slowly, towards greater business activity in this country, 
reduce the 
amount of our investments and place the funds as required 
at the disposal of sound, well-managed Canadian enter- 
prises, where they will more effectually assist in the 


ment through which we are passing. I am glad 


and when the time comes we shall gladl 


development and expansion of our trade. 
Commercial Loans: 


Other current loans and discounts in Canada, after mak- 
ing full provision for all bad and doubtful debts, stand at 
forty-seven million dollars in round figures. Three million 
ear ago. This decrease is almost entirely 
ivision, that section of the country-having 


dollars under a 
in the Western 
used less money than during the previous year. 


We are glad to be able to again report that our loans 
and discounts are exceptionally clean and good. The amount 
of unsatisfactory business on our books is at the minimum, 


and losses during the year have been very small. 
Bank Premises: 


The total under the heading of Bank Premises stands 
have, during the 
period, acquired suitable premises at Calgary, and have 
erected creditable buildings at Sudbury and Waterloo, 
Ontario. These expenditures have been absorbed by our 


at $32,000 less than a year ago. We 


appropriations for depreciation. 


We now own our own buildings at 124 points out of a 


total of 166. 
Profits: 


The Profit and Loss account speaks for itself. There 
has been a moderate gain over the previous year, and we 
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o over fifty-nine million dollars, or 59.94% of all 





























































Statement. 





Divine 1925— 5 
The Canada Life Assurance Company 


Made the following substantial progress: 


Total Insurance in Force increased to...... 
Total Assets increased to......... 
Reserves for Protection of Policyholders.... 
New Assurances paid for in 1925.......+.- 
Surplus earned in 1925......secacecsecees 


Total Income for 1925........cceesscccecs 
Dividends to Policyholders in 1925......... 
Total Payments to Policyholders in 1925.... 


Above, in brief, are the results for 1925, as shown by the Financial 


Below are some of the noteworthy achievements of the year: 










(Established in 1847) 


Increase. 


$578,660,000 $92,981,000 

coeccoee 114,461,000 11,253,000 
100,296,000 11,174,000 

128,563,000 23,034,000 

4,576,000 1,035,000 









30,127,000 5,399,000 . 
13,083,000 2,678,000 eS 
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field force. 











Dividends on many classes of policies have been increased. 
Made the largest surplus earnings in the history of the Company, extend- 
img over seventy-nine years, ° 


Continued to improve service to publie by special educational training of 


Placed more insurance with present Policyholders than in any other year, 
and increased public interest in Monthly Income, Business Insurance, 
Budget and Group Insurance. 
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Salary 









































WINTER PROBLEMS 
ON THE HIGHWAYS 


Chicago Convention Will Dis- 
cuss Plans for All-year- 
round Transportation 


NEW YORK.—So great has become 
the mileage of hard surfaced roads 
‘that the matter of snow removal and 
keeping the highways open for auto- 
mobile traffic during severe winter 
weather has become a problem calling 
seriously and loudly for a satisfactory 
solution. American, Canadian and 
South American highway officials 
engineers, contractors and material 
men, meeting in Chicago January 
11 to 15, inclusive, to the number 
of 30,000 or more, will devote an en- 
tire half day’s session to this question 
in the hope of arriving at more econ- 
omical and expeditious methods of 
snow removal from the highways dur- 
ing the winter months. The Chicago 
convention will be under the auspices 
of the American Road Builders’ As- 
sociation. 

The American Automobile Associ- 
ation for some time has been agitating 
for more thorough and expeditious 
methods of snow removal. The United 
States Bureau of Public Roads and 
various state highway departments 
have also been wrestling with the 
question and the discussion of the 
subject at Chicago comes in response 
to the demand for a thorough airing 
of the subject. 

“The paved highways of the coun- 
try,” said C. M. Upham, convention 
manager for the American Roa 
Builders’ Association; North Carolina 
State Highway Engineer, and Direc- 
tor Highway Research Board, National 
Research Council, “have become great 
commercial arteries. A large part of 
the tonnage of all railroads is trans- 
ported over the highways in course 
of assembly and distribution. The 
number of passengers now trans- 
ported over our roads exceeds that 
of the rail lines. So great now has 
become the winter highway trans- 
portation that it is imperative that 
after a snow storm, the snow be re- 
moved and the road be reopened to 
traffic with the least possible delay. 
This work involves the use of con- 
siderab!e equipment and the-employ- 
ment of a large number of men at 
considerable expense. The problem of 

































































































































or 140% of the paid-up Capital. 







tions. and that 
condition. 










period of twenty to twenty-five years: 












Forest Products 





that we have been by no means standin 


statesmen make it. 





a 


(A Complete Annual Statement Will Be Mailed Upon Request.) 


dj drain on the federal treasury, which al- 





have felt justified in transferring one million dollars to 
rest, this account now standing at seven million dollars, 


The book value of your shares now stands at 246. I can 
only add that this figure represents conservative valua- 
your Bank is in a sound and prosperous 


In these days you are flooded with facts and figures, 
and economic reviews, and I want to add as little as pos- 
sible to the indigestible mass of such material. Perhaps, 
however, you will be interested in a few comparative fig- 
ures reflecting the progress of Canadian business over a 


Dollar values have, of course, changed during this per- 
iod, but after making allowance for this, it is quite clear 


One cannot estimate the advance which will be made 
in the second quarter of what we choose to call Canada’s 
century. It should be greater than the past quarter, but! Th 
will be just what we make it, and, in particular, what our 












snow removal is now one of the most 
serious confronting officials and en- 
gineers in charge of highway main- 
tenance. We hope at the Chicago con- 
vention to have this subject thor- 


Economic Sense Essential =| 
to Exclusion of Politics 


(Continued from page 1) 


our national debt. The burden of taxa- | lished industries, and the consequent in- | 
tion can be lightened only if the neces- | dustrial unemployment has the 
sity for rigid public economy on a scale | chief factor in the southward exodus, A 
commensurate with the needs of the sit- at manufacturing industry 

uilt up in Canada over a long P¥miod of 
years. Large sections of our popw 


uation is resolutely faced.” 
The National Railways 

A are supported by industrial Ss or 
In regard to the National Railways | directly dependent on industrial activ. 
Sir Herbert said: ity. There is need of a scientific study 
“Under present conditions there is not | by a properly constituted board, to 
sufficient traffic to enable two great | evolve and keep revised an adequate and 
stable tariff for protection of those in- 


continental railway systems to operate 
: dustries which it is in the national in- 


competitively with financial success. 
Canada has advanced to the Canadian | terest to foster and develop. As I said 
last year, increased protection is. in 


National Railways in the last six years an 

amount averaging over $100,000,000 annu-| many cases unnecessary. Stability. is 

ally, amounting in the aggregate, accord-| the thing to be desired. There is also 
the ever-present necessity of revenue 


ing to government and railway reports, , 

to the sum of $710,943,247, which is| which, if not collected in the form of 

greater than the entire capitalization | customs duties, must be raised by bur- 
densome methods of direct taxation. 


and bonded indebtedness of the Cana- 
dian Pacific Railway. The country sim- | Successive reductions in the Canadian 
tariff since 1919 have not only been a 


ply cannot afford the present rate of ex- 
factor-in our industrial depression, but 


enditures. While the gross earnings 
ave improved during the latter part of | have made it necessary to depend more 
fi upon other sources of revenue, such as © 


the past year, and the net operating re- d 2 
sults substantially so, there have Secs the income tax, the sales tax, in which 

enormous capital expenditures, andj}the cost of collection is unfairly im- 
there appears tu be very little prospect | posed upon the manufacturers, and ~ 
of any material reduction in the annual | other additional and irksome taxation ~ 
deficit, ynich for the year 1924 amount- | under the War Revenue Act.” a 
ed to $50,757,481. Some means must be 
found to overcome this annual railway 


oughly discussed with a view to 
smoothing out many of the difficulties 
now encountered. We all want our) 
highways to be 100 per cent. efficient” 
in winter as well as summer.” a 

















































ONTARIO APPLES IN ENGLAND ©, 

Noteworthy success in the British” 
markets by Ontario apples is reported 
the provincial government by a London 
selling agent, who handled some $,000 o 
the 25,000 barrels of apples which were 
sent overseas under the agricultural de- 
partment’s auspices. “The Ontario frui 
the agent cabled, “was exception 
choice, leaving nothing to be de 
either as to quality or condition. I have 
never seen better Ontario fruit in all 
long experience. It met with keen 

ng. 


ready absorbs more than the entire rev- 
enue from the income tax, and to avoid 
further capital expenditures, which, un- 
der present conditions, are not likely to 
be productive of additional net earnings 
sufficient to pay interest on their cost. 
I am convinced that the consolidation of 
our two great railway systems for the 
purposes of administration and opera- 
tion on a basis that would not penalize 
the past efficiency and economy on the 
part of the privately-owned railway, is 
the only practical means of quickly elim- 
inating the present enormous loss,” 


The Tariff and Prosperity 


_ Speaking for the tariff as a factor 
in the country’s prosperity, Sir Her- 
bert. continued: 

“I approach the question of tariff 
policy with reluctance, There is not 
lacking evidence that recent fiscal policy 
has had a disturbing effect on estab- 





BIG MEN NEEDED 


Chatham News:—What are needed 
Ottawa are a few men who are 
enough to consider country before pars? 
and who are willing to sink personal dii- ~ 
ferences and grievances when there is &@ 9 
need for statesmanship and united en- 
deavor to forward the best interests of 
the people as a whole, 





As a country we have difficulties to meet, and the need 
is for strong and independent leadership and such manage- 
ment of our public affairs as will assure balanced budgets, 
lower taxation, and at the same time bring about steady 
and substantial reductions in our national debt. All this is 
by no means impossible, nor beyond the ability and re- 
sourcefulness of our statesmen, if untrammeled by ¢om- 
siderations of party and office. 

Questions of political controversy are best avoided on 
an oceasion of this kind, but I believe our political situa- 
tion is the one question of grave concern. Except at the 
outbreak of the war in 1914, there has not been @ time 
when the responsibilities of our statesmen were heavier, 


1905 ~ 1925 nor a time when there was grea ed that every ques- ae 

WOCCGR TURNS 65 voice vececccses $453.400,000 $2,090,000,000 | tion should be corisidered ‘al settled tress the standpoint % 
1901 1925 of good business rather than from the standpoint of good Se 

Bushels Bushels politics. ee 

Wheat Production ............ 55,000,000 422,000,000 In closing my remarks, I venture to suggest that in any me 
; 1901 1925 event we should not fall into the habit of studying our ae 
Mineral Production ........... $ 47,000,000 § 228,000,000 | difficulties through the small end of the telescope, and i: 
190 1928 viewing our advantages through the big end. We should, = 


$ 197,000,000 | instead, value all factors in our situation fairly, and carry 3 
1925 on resourcefully and cheerfully to accomplish the great Re 


a J H.P. ; ong 
Waterpower Development ... 975,000 4,290,000 destiny in which we all believe. nee 
- 1905 1925 Inspection: ‘ 
Banking Assets ............... $767,000,000 $2,882,000,000 The Head Office and branches have been inspected dur- 
1901 1925 ing the year by our own staff and your auditors, Mr. D. 
PORNO Sa oc ev ssn pesedeass 5,371,000 9,500,000 | McK. McClelland, of Price, Waterhouse & Company, and 





Mr. J. J. Robson, of Robson & Ritchie, Montreal, whose 
certificate is appended to the statement, have made their 
customary thorough examination of eur affairs. 
Staff: _ 

It is always a pleasure to refer to the work of the staff. 

@ good results which we are able to put before you 
to-day are largely due to their enthusiasm aad loyalty, and 
their sense of duty to the Bank and te the public. 
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n to Winnipeg 
Saint John, N. B. 
December 22, 1925. 
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general accountant and 
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the Canadian Pacific in 
. became chief clerk in 
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ve the following — 
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elledeserved recognition 
nd fidelity to the com- 
of one of its older of- 
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your opinion of Jamaica Public Service 


_ 7 per cent. preferred stock. 


The 7 per cent preferred stock of 
the Jamaica Public Service Company 
looks to us like a good buy which will 
return you a nice yield. Probably 
the reason for the high yield lies in 
the fact that the company is situated 
outside Canada but, in the case of this 
concern, this should have but little 
bearing on the price et which the 
stock fire hands, for it is situated 

colony and is not, there- 


in a Britis 
fore, subject to certain 


investments abroad. 


Outlook for Burt 
Ww. M, 





common (since split at the rate of 4 for 
1) and which I could now dispose of at 
These shares are 
worth now roughly $2,500, and on which 
I receive $120, yearly interest, but if | 
and invested the 
money in, 69. ~ per mg 4 

uebec Southern Power, or the 7 per 
— the St. Mau- 
rice Valley Corporation, I could materi- 
ally increase the annua: income return. 
I would, therefore, very much appreci- 
ate an expression of cpinion from you 
as to whether you would consider it ad- 


a considerable profit. 
sold the Burt stock 


cent, preference shares of 


visable to make such an exchange. 


Your problem should be decided 
largely on the basis of your financial 
Position and the class of investment 
which may be desirable. In the F. N. 
Burt common stock you hold what is 
regarded as one of the most attrac- 
tive of the Canadian Industrial is- 
However, it is at once evident 

that a stock of this kind, the price 

of which would reflect the earnings 

of a company sharing in 
business activities, must be expected 

to fluctuate. The record of the com- 
Not only 
has it excellent mangement, but it 
is marketing a line of products for 
which there has been a constantly in- 
creasing demand. Looking to the 
future—and the price at the present 
level, probably discounts the future 
to some extent—the prospects would 
seem to be for continued prosperity 
for a time at least, but it should not 


sues. 


pany is a splendid one. 
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Will Aid You 


in selecting suitable in- 
vestments for current 
funds — whether your 
preference is for Gov- 
ernment, Municipal, 
Public Utility or In- 
dustrial Bonds, or Pre- 
ferred Shares. 


Write today for a copy 
of “Investment Recom- 
mendations.” 


Royal Securities 


CORPORATION 


LiMiTED 
164 St. James Street 
MONTREAL 





Investments for 
January 


Since the first of December, well over $125,000,000 has been dis- 
tributed in amounts both large and small throughout the Domin- 
ion. This aggregate is made up of funds received from maturing 
bonds and from interest and dividend payments. This is alto- 
gether apart from the increased disbursements on account of 
agricultural and other production in 1925. These latter disburse- 
ments are estimated at approximately $300,000,000 over 1924. 


On account of the heavy distribution of funds at this period of 
the year and the volume of these funds seeking investment, there 
is always a brisk investment market in January. We particularly 
urge our clients to make selections as early as possible. 


Copy of January List gladly forwarded on request. 


_ A. E.AMES & CO. 


LIMITED 


63 KING STREET, W., . ., 

: TRANSPORTATION BLDG. MONTREAL 
Established o¢ wont HOUSE . . VICTORIA, B.C. 
LONDON BLDG. - VANCOUVER, B.C. 
11 WALL STREET - - 


GRESHAM HOUSE, OLD BROAD STREET 
LONDON ENG. 


Your Investments 


Questions of general interest submitted by subscribers of The Finan- 
cia] Post will be answered in this column, in which case only initials will 
be. ueed. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 


Jamaica Public Service 


conditions 
which have affected other Canadian 


» Toronto.—Abecut two years 
ago I bought 10 shares of F. N. Burt 


general 
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|be overlooked that should the first 
J. M., Canada—I would like to have | Petiod of prosperity be followed by 


a period of depression, earnings 
might not be maintained. 

With the Burt shares you not only 
have your present dividend income. 
but prospects of increased dividends 
and appreciation in market value. 
Against this is the other chance of 
a decline in the event of depression. 
if, therefore, in your position you are 
more interested in a definite and as- 
sured income it would be advisable 
to change to bonds of the type you 
mention. The interest on these bonds, 
representing your income, is a prior 
charge to common stock dividends 
and the same is true of preferred 
stock. 


Four Good Mine Issues 

Sidney, Halifax:—Would you ‘give 
your opinion of the fvliowing northern 
Ontario Mines? 

Vipond is in Porcupine Camp, Kirk- 
land Gold in ‘Kirkland Lake Camp, as 
is also the Tough Oakes. Premier 
Gold Mines are in Portland Canal 
area of British Columbia. Vipond and 
Premier are producing steadily, the 
latter paying, dividends at the rate 
of 32c. a share, or a yield of about 
15 per cent. on the present ssarket. 
Vipond is increasing its milling ca- 
pacity, and should not be more than 
a year away from dividends. Kirk- 
land Gold and Tough Oakes are both 
developing very”ni 








































nicely. Tough Oakes 
mill is operating, but the mill on 
Kirkland Lake Gold is closed for the 
present. All stocks are well regarded. 


Canadian Car Preferred 


L. H., Manitoba.—Kindly give me your 
opinion of Canadian Car & Foundry pre- 
ferred stock. 

As you probably know, the car- 
building industry in Canada is a feast 
or famine affair and the past year 
has been one of the famine periods. 
Naturally, then, the preferred stock 
of the Canadian Car & Foundry Com- 
pany is speculative. Since writing us, 
you will have seen that the company 
has closed a contract with the Mont- 
real Tramways for the delivery of 
50 cars. There is the possibility that 
this order may presage further orders 
of rolling stock from the railroads, 
which, owing to their lower gross 
earnings during the first nine months 
of 1925, placed only small orders at 
‘nfrequent intervals. 

It seems to be generally accepted 
that the Canadian railways are in 
need of rolling stock; the sharehold- 
ors in the company therefore have the 
hope that the bettered railway earn- 
ings should result in the placing of 
orders for more rolling stock. 





Premier Gold Mines 

Reader, Hampton:—I was thinking of 
a small investment in Premier Mines 
stock. Would you advise it? 

Premier Gold Mines are paying div- 
idends at the rate of 32c. a share 
at the present time. This gives a yield 
of about 15 per cent. The mine is 
in a very excellent position, having 
about 2,000 acres of mineral land with 
only a very small. part of this mined 
Tust recently the company increased 
the size of its mill and also its power 
developments and from now the prof- 
its should increase. The company has 
made it a point to distribute its earn- 
ings very generously among share- 
holders, and has been in the habit of 
paying bonuses now and then. The 
stock is very well regarded as being 
a high class mining purchase. 


St. Maurice Valley 

Inquirer, Oil Springs.—I would like to 
have your opinion of the 7 per cent. 
sinking fund cumulative preferred 
shares of the St. Maurice Valley Corpor- 
ation, also the 6 per cent. first mort- 
gage bonds, series (A). 

You inquire about both the first 
mortgage bonds and the 7 per cent. 
nreference shares in the St. Maurice 
Valley Corporation. These bonds are. 
amply secured and earnings averaged 
over the last six years have been in 
excess of four times the annual inter- 
est requirements of the bonds. The 
earnings on the preference shares 
in the past six years have been ecual 
to over three times the annual divi- 
dend reauirements. As you know, the 
St. Maurice Valley Corporation is a 
merger of the Belgo-Canadian Paper 
Company and the St. Maurice Paper 


Company. Earnings available for 
both these issues have been made up 
from the earnings of the two com- 
ponent companies over the past six 
years. 

There is a speculative value added 
to’ the cumulative preference shares 
in that they carry with them a bonus 
of one-fifth of a share of no par value 
of common stock. We would say that 
you would be better advised either to 
purchase bonds or the preferred stock, 
according to your requirements rather 
than purchasing preferred and bonds. 
As we do not know your financial po- 
sition, we are not in a position to say 
which would better fill your own in- 
dividend requirements. 


Goldale 


H. B., Toronto:—Cou!d you let me 
know your opinion of Goldale 35 to 40 
cents? 

We regard Goldale Mine shares as 
a speculation of merit. The company 
owns 228,000 shares of Coniarum 
Mines, which is located north and 
east of the McIntyre and Hollinger 
Mines. This would work out as be- 
ing about one share of Coniarum for 
every 12% shares of Goldale stock 
issued. Averaging this out with the 
present market on Coniarum, you 
will find that you are paying two or 
three cents a share for an interest 
in Goldale’s other holdings. These lat- 
ter consist of a substantial block on 
the north and east of the Dome Mines, 
and another block similarly related 
in position to the McIntyre Mine. In 
Delora township they have another 
very large block of property. 

The company are not an operating 
concern and of course the future of 
these properties rests in the company 
holding them until they get an at- 
tractive offer from some operator. 








Stock Exchange Charges 


W. S., Brantford.—Should be much 
obliged if you would give me informa- 
tion as to the purchase of shares on 
margin on the Toronto Stock Exchange. 
In particular I should like advice on 
the following point: (1) What is the 
minimum amount of margin usually re- 
quired? ((2) What is the rate of interest 
charged on the bonds? (3) What is the 
charge made by the broker for selling 
stock? 

The margin called for by invest- 
ment houses belonging to the Toronto 
Stock Exchange will usually be found 
to be 15 to 20 per cent. of the market 
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value of the stock. There is no set 
rule on this point. The amount may 
depend on the policy of the house and 
it may have a definite relation to the 
stability of the particular security. 
As a matter of policy the trader 
should not object to substantial mar- 
gins because they mean a greater ele- 
ment of security-for himself and other 
customers of the house. 

The current rate of interest charged 
on balances above margin is seven per 
eent. This rate seldom fluctuates. 

The commissions charged by the 
various members of the exchange are 
fixed by the exchange. On shares 
selling from $5 to $10 to $125, they 
are 30 cents a share. Above that fig- 
ure the price is 12%.cents. In the 
case of mining stocks, shares valued 
from 25 to 50 cents a share command 
a commission of $7.50 per thousand 
shares, while shares valued at $75 to 
$100 on the market, have a charge of 
$15 per thousand. These charges 
scale up and down for shares selling 
at lower or higher prices. 


Copeland-Chatterson 
Improving Position 








Attention has been called by the 
president of Copeland-Chatterson, 
Ltd, R. J. Copeland, to the article 
appearing in The Financial Post of 
Jan. 1st, which was in reply to an 
enquiry from a shareholder of the 
company. 

The financial position of the com- 


pany, as shown by the auditor’s 
statement, by Wilton C. Eddis & 
Sons, shows improvement and 


strength, and-the trading account 
for year just ended will show a sub- 
stantial profit. 

Had these facts been available at 
the time a different reply could have 
been made to the inquiry referred to, 
which in view of the actual situa- 
tion would seem to have been tinge 
with animosity. , 

This will serve to correct any im- 
pression reflecting on the company’s 
position which may have been cre- 
ated by the previous article which 
dealt with the technical position of 
shareholders in general rather than 
with those of this company. Mr. 
Copeland explains that the company 
has at all times been willing to give 
information regarding the company’s 
position as well as the annual state- 
ments, 


Advice to an Investor With 
Seven Thousand Dollars 


A. R., Nova Scotia.—Having some §$7,- 
000 to invest recently, I wish to secure 
the best advice possible before ee 80, 
keeping in view security, income, and in- 
heritance tax. Please let me know which, 
if any, of the following would meet with 
your approval: Royal Bank, Dominioa 
Textile, Southern Canada Power, pref., 
Shawinigan, Brantford Cordage, pref.; 
United Securities, pref.; St. Maurice 
Valley Corporation bonds and preferred 
stock. I am retired and hold already Do- 
minion, provincial and municipal bonds, 
some good stocks, and some stocks not 
so good. 

The securities which you have 
picked are all excellent. As you are 
retired, safety of principal coupled 
with a fair return are the two 
things which, we believe, you should 
look for in your investments. 

Take your selection of Shawinigan. 
This is an excellent stock, but yields 
only about 4% per cent. We believe 
that over a period of years there will 
be a decided appreciation in the 
stock, but this is possibly not what 
you are looking for. You might pre- 
fer to buy a first class bond which 
would return you a_ higher yield. 
The St. Maurice Valley Corporation 
bonds would do this for you but in 
obtaining the higher rate of interest 
you must forego the attractive specu- 
lative value in a stock like Shawini- 
gan. 

The 6 per cent. preferred stock 
of the Southern Canada Power would 
be a good nee It will yield 
you practically 6 per cent. and the 
stock in the Royal Bank of Can- 
ada will yield you around 4.8 per 
cent. at present prices. One of the 
attractions of this bank’s stocks lies 


in its go-ahead management. Stock 
in the Dominion Textile Company 
will yield you 5% per cent. at mar- 
ket prices and is undoubtedly attrac- 
tive in view of the wonderful finan- 
cial strength of the company and the 
generally bettered conditions in the 
cotton textile trade during the last 
few months. 

Brantford Cordage is an excellent 
company and the preferred stock 
should prove very suitable to your re- 
quirements. 

The preferred shares of the 
United Securities are excellent; they 
pay’ 6 per cent. and at present are 
changing hands around 103. You 
cannot expect much increase in the 
price of this stock. 

We believe the St. Maurice Valley 
Corporation bends would possibly 
fill your requirements better than the 
preferred. 

If you have any funds upon which 
you would be willing to forego pres- 
ent interest yields to a certain ex- 
tent, and await future increases in 
both dividends and market prices, we 
believe that many of the power com- 
panies would prove attrictive to you. 

On the other hand, if your only re- 
quirement is safety of principal 
coupled with a good return, you 
might be interested in the bonds of 
the Manitoba Power Company, which 
pay 7 per cent. and are at present 
‘hanging hands at around 103. This 
company until recertly was handi- 
capped through a shortage of power, 
but now it appears that it will have 
to add to its capacity before very 
many months have passed. 





Winnipeg Writes to St. John 
and St. John Replies 


(Continued from page 10) 


so that all might be equal, it was pro- 
posed to carry on the Intercolonial Rail- 
way as a jointly owned proposition un- 
der the direction of the New Federal 
Government with freight rates so ad- 
justed as to equalize the situation, and 
you must bear in mind that at that time, 
there was no Dominion of Canada worth 
the name, outstanding, beyond the 
easterly shores of Lake Huron. 

Time has gone by and development 
has taken place with the result that 
there are now four large, populous and 
nowerful provinces, west of Lake Su- 

rior, with the net result that the 

ominion of Canada is a strip of ter- 
ritory, three thousand miles long, 
bordering its whole length on the United 
States, and having an average depth of 
only two hundred and fifty miles. That 
international border line is also a high 
tariff wall and the problem arises how 
to drive trade which normally and geo- 
gravhically should line north and south 
of the whole length of that two hundred 
and fifty miles, into an easterly and 
westerly flow. 

The Dominion of Canada is a part of 
the British Empire and while this coun- 
try down here is full of people who 
would, I feel, welcome secession and I 
feel that if the Maritimes succeed and 
get their just dues from the other prov- 
inces that we would come out of the 
racket owning a very considerable rail- 
way mileage and quite a balance of cash 
in our pocket, after absorbing our pro- 
portion of the Dominion indebtedness. 
You must remember that while we were 
given the Intercolonial Railway, there 
was a good deal of money spent on 
canals, and waterways, particularly in 
Ontario, the cost of which also came 
out of the common pocket and there is 
a tremendous railway mileage from 
Montreal west which has also been paid 
for by the Dominion Government, 

In brief, what the Maritime man has 
in his mind is you must treat us as one 


of the family or else give us our liberty. 

You say that it is not economic to ex- 
port Canadian products from the Mari- 
time Province ports, while Portland, 
Maine, and other New England ports are 
available, and in that statement I en- 
tirely agree with you, but there are a 
great many things about this. Federa- 
tion of ours that are not economic. As 
a matter of fact, the most economic 
thing that we could do would be to send 
a delegation down to Washington and 
say, take us over and make us part of 
the United States—cut out this tariff 
wall and let this Anglo-Saxon race from 
the Mexican border to the Arctic Coast 
be one country under one general gov- 
ernment; but right there you see, is 
where sentiment comes in and senti- 
ment says we belong to the British flag 
and we are going to stay there, even if it 
does cost us a considerable amount of 
money and effort. 

In the West your thoughts are direct- 
ed against a populous and powerful 
Province of Ontario, which, because of 
its centralized position and wealth, is a 
most important factor in the Dominion 
and to some extent we regard Ontario 
in the same light because Ontario as a 
business proposition, looks upon the 
Maritime Province as a very conveni- 
ent place to market‘its surplus products 
and frankly does not care one damn for 
us in any other way, but to be absolute- 
ly fair, we must admit and you should 
too, that if conditions were reversed, 
the Maritimes or the West would hold 
exactly the same attitude towards 
Ontario. 

To boil the whole thing down the 
question simply is—is the Federation 
going to hang together or is it going 
to split? If it is going to split, what is 
the Modus Operandi? 

If it is going to hang together there 
must be co-operation all along the line 
even if it costs us a lot. 
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ONE of the most efficiently run in- 
' stitutions in Canada is the Shaw- 
bridge Boys’ Farm and Training 
School, not far from Montreal. One 
reason that it is so well run is that 
a group of business men have taken 
a personal interest in the farm and 
given it the same keen attention that 
they give to their own businesses. E. 
Beatty is the chief of these, and 
associated with him are a number of 
bond men and bankers in Montreal. 
Boys are committed to th. farm by 
the courts and are also sent there by 
other institutions. They receive an 
excellent training that leaves its im- 
press upon them in after life. Habit- 
uaHy wayward youths have been saved 
from a life of crime by the work of 
the farm. 

The general public does not hear 
much about the Shawbridge Farm, 
as the $50,000 per annum required 
for the operation of the farm over 
and above the amount received from 
the provincial government is quietly 
raised among business men. The 1925 












































funds are now being raised. 17 St. John St., Montreal 
Evidence that it is a worthy insti- nto ’ enw 
tution is seen in the fact that the 14 King Sirest E. 46 Elgin Street 





Ontario governmcnt is patterning its 
boys’ correction activities after the 
work of the Shawbridge Farm. 


celebrated a record unique in the in- 
dustries of the town—the completion 
of a year without a single accident. 
There had been more than 400 days 
without loss-of-time accidents. 

The archbishop asked that financial 
men should regard each individual 
transaction entered into with a reali- 
zation of their responsibility to the 
public. 

Is Archbishop McNeil right in his 
‘laim that finance lags behind indus- 
try in recognizing its responsibility 
‘o the public? Or if he were to 
full consideration to the work that is 
being performed by life insurance; 
So the home-building activities of real 
2state and mortgage companies; to 
the protective work of the investment 
houses, to the thrift promotion activi- 
ies of the banks, would he repeat his 
sharge? 


RITING in the Blue Bell 

Thomas D. Lockwood asks such 
other pioneers in the telephone field 
as Messrs. McFarlane, Dunstan, 
Smith and Black of the Bell Tele- 
phone organization to turn their mem- 
ories back to 1886 and preceeding 
years when General Charles G. Gor- 
don, popularly known as “Chinese 
Gordon” lived and was for many years 
governor-general, under the Khedive 
Ismail, of the Soudan. During his 
governor-generalship General Gordon 
wrote the following interesting letter 
referring to the telephone: 

“En route to-Cairo, 

- Debbe-on-Nile, 16th February, 1878. 
My dear—— 

I want your advice as to the establish- 
ment of the telephone between Zardo 
and Duffli. Could you find out from our 
people the cost of wire, etc., insulators, 
instruments in seven (7) stations, for a 
distance of 150 miles? Siemens might be 
able to give you an estimate. We must 
have two tubes (one for hearing and one 
for speaking) at each station. 

Believe me, 
Yours sincerely, 
Cc Gordon.” 

This letter, Mr. Lockwood points 
out, is remarkable in view of its 
early date, its prescience, its accep- 
tance of the fact that for satisfactory 
results two instruments at each sta- 
tion would be requisite, and its con- 
templated use of the telephone in 
long-line service. For we are to keep 
in mind that at the time it was writ- 
ten there were but four thousand 
telephone instruments in the world; 
that there was no battery transmit- 
ter; that there was only one telephone 
exchange (that at New Haven, Conn.) 
in existence, it being very small and 
only nineteen days old; and that even 
in the United States, there was not 
a single telephone line more than five 
or six miles long. 





for safety in the investments 
you buy. In our recommen- ' 
dations the element of 
safety is not left to chance. 
Consult us. 

“Invest with Safety” 


‘W. M. Witson, Pres. C.Monraztson, Tresa, 





A* A dinner in Toronto recently 
Archbishop Neil McNeil, the 
Roman Catholic Archbishop of To- 
ronto and district, expressed the opin- 
ion that finance has not recognized 
its responsibility to the public to the 
same degree that industry has. 

In referring to the humanitarian 
idea in industry, he instanced the ban- 
quet that had been held at Port Col- 
borne, Ontario, when all the local em- 
ployees of the Canada Cement Co. 
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SOME IMPORTANT 
BOND OFFERINGS 
SOLD THIS WEEK 


Money Still Plentiful, and 
Prospective Issues Rela- 
tively Scarce 


The bond market has entered upon 
the new year with four or five quite 
large issues—with prices firm, and 
with a larger surplus of investible 
funds, apparently, than there is any 
immediate demand for. Some of the 
investment houses say that they have 
not found it necessary to advertise 
certain issues, in order to find a mar- 
ket for them. The momentary demand 
seems sufficient to absorb all 
that is offered without much effort 
in the part of the issuers. Nor is 
there anything yet to indicate that 
this freedom of money will soon ter- 
minate. Higher money rates in the 
United States would of course attract 
large sums of Canadian money, but 
some time is required even for that 
movement to become operative. 

lation exists with regard to 
whether or not the apparent streak of 
economy on the part of the munici- 
palities will’ continue. There can be 
no doubt but that it is a healthy sign, 
and it seems to be the general im- 
ion that municipal borrowing this 
year will be carried on on a some- 
what restricted scale. There is a 
fairly large volume of refunding to 
be done during the year. The pro- 
vincial and municipal refunding may 
reach a total something like $250,- 
000,000, and it is not unlikely that 
government refunding, of all classes, 
may reach $180,000,000. This will ab- 
sorb a large part of the surplus 
money later in the year. 

The leading issues of the week 
were the British Columbia, Alberta, 
and York township issues, which 
reached a combined total of about $6,- 
837,000. The province of British Co- 
lumbia showed a desire to out 
the instalment basis, but called for 
bids on the straight term basis as 
well, the latter receiving more fav- 

orable terms and being adopted. It 
is thought that just as favorable 
terms might have been received by 
the province on the serial bonds as 
were offered for the straight term 
bonds, had the former been offered 
alone. At time of writing, the Al- 
berta issue had not yet been awarded. 
The Township of York issue, amount- 
ing to $1,587,611, was sold on a 5.04 
per cent. basis, the bonds being 5 per 
cents. and the accepted big 99.65. 
The bonds of all of these municipali- 
ties are very highly regarded. 

A number of heavy security flota- 
tions have been made this week in 
the New York market, but prices 
have been firm, reaching higher lev- 
els and the volume of buying was 
heavy. 


Serial Issue Sold for 
Great Lakes Transport 


A syndicate consisting of Murray & 
Co. and McLeod, Young, Weir & Co. 
has purchased an issue of $600,000 6 per 
eent., 10-year first mortgage bonds of 
the Great Lakes Transportation Co., Ltd. 
These are serial bonds, maturing $60,000 
per year from 1926 to 1935. 

These bonds are secured by a first 
mortgage on the S.S. “Gleneagles,” ap- 
praised at $1,125,000, and by a floating 
charge on other assets of the company 
having a net depreciated value of $3,- 
789,015. The “Gleneagles” is the second 
largest lake carrier operating on the 
Canadian lakes. % 


Loblaw Groceterias Shares 
May Soon Be Listed 


There is a report that shares of Lob- 
law Groceterias are to be listed on the 
Toronto Stock Exchange, but no definite 
statement has been issued. The com- 
pany is understood to have made good 

rogress in the establishment of stores 
n the United States, eleven stores hav- 
ing been opened by the American sub- 
sidiary. The Canadian company is stead- 
ily expanding, stores having been estab- 
lished recently in Sarnia, Chatham, St. 
Thomas and London. Christmas busi- 
ness of big volume is reported. ; 


THE FINAN 


When considering the advisability of lending 
money, the banker is influenced not only by the 
security offered, but also by the character of 


the borrower. 


Investors should be equally careful to take 
into consideration the character of the in- 
vestment house in which they place their 


confidence. 


The National City Company 


Advisory Board 


Sen Cuarcus B. Gonpon, G.8.8., Chairman 
oe & . 


G. R. Warburton Heads 
New Bond Department 


Announcement of the formation of a 
bond department is made by R. M. Har- 
court & Co., members of the Toronto 
Stock Exchange. This department will 
be in charge of G. R. Warburton, who 


for the last ten years has been connected 
with the selling organization of Wood, 
Gundy & Co., both in the United States 
and Canada. Prior to this, Mr. War- 
burton was with the Dominion Securi- 
ties Corp. 


Woman to Sell 
Bonds to Women 


MONTREAL.—For some years the 
banks have endeavored to provide a 
special service for women customers, 
but the first real recognition of 
women as buyers of bonds comes in 
the form of an announcement by the 
investment house of Nesbitt, Thom- 
son and Company, cf Montreal, of the 
opening of a special department de- 
voted to the handling of women’s 
investment accounts. 

Another departure is the placing 
of this department under the guid- 
ance of a woman, Miss P. G. McNair, 
who, until recently, has been in 
charge of the company’s statistical 
department. . 

ncidentally Miss McNair is pos- 
sibly the first woman in Canada, and 
certainly the first one in Montreal, 
to become a bondsalesman—or per- 
haps it would be better to say a bond- 
saleswoman. She should do well in 
the selling end of the bysiness, for 
she possesses a solid knowledge of 
bonds and the bond business, with 
which she is well equipped, not only 
to merely sell clients their invest- 
ment requirements but also to edu- 
cate them about securities generally. 

Miss McNair hails from the Mari- 
times—anyone acquainted with her 
firm micht almost have guessed this. 
She believes that in selling to wo- 
men she is reaching out into an al- 
most untouched field which. when 
cultivated, will undoubtedly bring its 
rewards. Perhaps that which will 
help her to achieve that success, which 
will undoubtedly come, is her genial 
versonality and ready wit. The latter 
came to the surface right rapidly 
when The Financial Post asked if she 
intended to sell men as well as 
women. “Yes.” she renlied, “but only 
the han’some ones.” Despite this re- 
»artee. she will devote practically all 
her time to placing bonds with 
women, especially cultivating the 
smaller investor, 


Forbes and Perry on 
Board of Royal Trust 


7 The Royal Trust Co. has strengthened 
its Toronto Advisory Board in electing 
as members George D. Forbes of Hes- 
peler and Gordon F. Perry of Toronto, 
as was announced after the meeting of 
the board of directors held in Montreal 
recently. 

Mr. Forbes is president of R. Forbes 
Co., of Hesneler, Ont., prominent manu- 
facturers of woollens, besides being in- 
terested in several other important 
organizations. Mr. Perry is president and 
general manager of National Iron Cor- 
eae = — : tae of the 

oard o rectors of English Electrie 
Company of Canada. 7 
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News of the Investment 


Sir Jonn Aimp A. J. Brown, &.c. 


Cuar.ies R. Hosmer Wiimort L. Martusws 


Market 


STRAIGHT TERM 
BONDS SOLD BY 
BRITISH COLUMBIA 


Province’s Finances Make 
Fine Showing—Some Tax 
Reductions Made 


After seriously considering the ad- 
visability of adopting the instalment 
lan of issuing bonds, the province of 
British Columbia called for tenders 
both on straight term and on a serial 
basis, and pted the former. The 
issue is for $4,000,000 4% per cent. 
sinking fund bonds payable in 25 
years. The bonds yield half-yearly 
interest and are payable both as to 
principal and interest in gold coin in 
New York as well as in London and 
Canada. Being a direct obligation of 
the province they ure repayable from 
its consolidated revenue fund. They 
earry a full sinking fund calculated 
to retire the issue by maturity. 

The most recent financial state- 
ment of the coast province shows an 
prego Leger g and strong position. 

of November last, the 
gross funded debt of the province 
stood at $72,812,161. Sinking funds 
amounted to $16,525,079 and revenue 
producing debts to $16,586,948, leav- 
ing a net funded debt of $39,700,133. 
At the beginning of December the 
gross debt of the province was re- 
duced by $3,130,000 by the retirement 
of the 10-year five per cent. deben- 
tures sold December 1, 1915, and 
which cost the province 6.39 per cent. 
A sinking fund was established for 
this obligation and& a_ sufficient 
amount was available to retire the 
entire loan and have a surplus in 
earnings amounting to $69,720. This 
is typical of all the sinking fund pro- 
visions established to retire the 
“unded debt of the province at matur- 
ity. With one exception, this was the 
first provincial government loan re- 
deemed “in toto” by sinking fund ae 
vision. This left a gross funded debt 
of $69,682,161. 

Sinking Funds in Strong Position 

Appropriations for the full retire- 
ment of all province of British Co- 
lumbia long term securities have been 
set aside. On November 1, 1924, the 
total sinking funds on hand were $13,- 
957,605. Since that time further ap- 
propriations have been added, to- 
gether with dividends on investments 
and accrued interest bringing the 
total at November, 1925, to $16,525,- 
079, an increase of $2,567,473 over 
last year. The total requirements to 
provide for all maturities at present 
is $15,382,420, so that through judi- 
cious investment and constant earning 
powers of the appropriations, the 
province has created a surplus of $1,- 
142,659 over and above present re- 
quireme:its. This does not include the 
appreciated values of the present 
holdings of Victory and other in- 
‘on government bonds. It is claimed 
that the British Columbia sinking 
funds represent 31.40 per cent. of all 
provincial sinking funds, and 22.67 
per cent. of the total funded debt of 
the province. 

During the fiscal year 1924-25 
there was collected by way of current 
revenue $18,823,357, and current ex- 
penditure was $18,219,865. Indica- 
tions now point to the realization of 
a surplus in revenue from all sources 
over expenditures for all purposes, 
for the fiscal year 1925-26, of ap- 
proximately $156,000. 

It is significant that a reduction in 
tax rates has been found possible in 
the province. Legislation has been 
passed to reduce the rates of the in- 
come tax by an estimated total of 
$500.000. Business incomes of over 
$20,000 net profit will pay eight in- 
stead of 10 per cent. On personal 
incomes to $3.000 the rate is reduced 
to one per cent., and to $4,000, two 
per cent. There is a further reduc- 
tion of 10 per cent. in the personal 
property tax. 


NEW BRUNSWICK GETS TOURISTS 


FREDERICTON. — Provincial govern- 
ment statistics show that during the 
summer of 1925, a total of 14,166 cars 
with American tourists entered at vari- 
ous custom ports along the border of 
Hp nee, qoupecst _—_ 9,840 for 

milar pe n showi - 
crease of 4,326 cars, * = 
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| NATIONAL CASH 
ISSUE ABSORBED 
BY INVESTORS 


Enviable Business Record 
Assures Able Management 
Under New Conditions 


The National Cash Register issue 
of 1,100,000 shares of common stock 
held up well during the first week 
in spite of the break on the New 
York stock market last week. When 
the issue first came out last Wednes- 
day, it will be remembered that the 
Dillon Read Co., who underwrote the 
issue, were virtually flocked with or- 
ders, from their correspondents who 
did the actual retailing. At that time 
it was not clear whether the issue 
was being absorbed by speculators or 
investors. In some quarters it 1s 
claimed that the issue would have 
been absorbed at 55, 5 points above 
the present par. This opinion would 
lead one to believe that the issue 
was absorbed by actual investors who 
purchased regardless of current mar- 
ket price, interested in what they 
were taking up and interested in a 
long term permanent investment. 

The successful 35 year dividend re- 
cord undoubtedly helped to make the 
issue atractive to the investor, especi- 
ally to the income builder. If it was 
true that the stock is very widely 
held, and held by investors seeking 
a permanent investment, then two 
results naturally follow: In the first 
place, fluctuations will not be 80 
‘wide in rising and falling markets, 
and secondly the company will be 
able to build up through its stock 
list a host of friends and supporters 
of the right type. 


Business Recerd Enviable 


The soundness of the company is 
unquestioned. A company which has 
weathered the ups and downs of the 
business cycle, is a really proven com- 
pany. A company which can show 

od earning power in periods of 
alling prices as well as in periods of 
rising prices, is undoubtedly able to 
manage, The fact is significant and 
adds materially to the strength of the 
company which has had its greatest 
progress during periods of depression 
and crises, 1893, 1907, 1914, 1921. 

In addition to the soundness of the 
company and its ability to earn divi- 
dends, the fact that the issue came 
out at a period when there was a 
large flow of dividepds and money 
seeking sound investment channels, 
needless to say, helped to. contribute 
to the fine reception of the issue. The 
absorbing capacities of the market 
are very great at this season of the 
year and the public is quick to re- 
spond to the investment possibilities 
of the company. - 

It is interesting to note that the 
balance sheet shows patents, goodwill 
and other intangible assets at $1. 
This is indeed gratifying and gives 
evidence of the conservativeness of 
the company. It has been asked whe- 
ther this company is likely to feel 
severer competition in the future, and 
whether it will suffer by the expira- 
tion of patents. In answer to these 
questions it has been pcinted out that 
business conditions are constantly 
changing and that the company fre- 

uently introduced innovations before 
the expiration of existing patents. 
The National Cash Register Company 
employs an extensive staff of re- 
search workers who are constantly on 
the watch and it is reasonable to ex- 
pect that with the present able man- 
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agement the company will continue to 

Another point of interest in the 
National Cash Register Company is 
that no preferred stock or bond is- 
sues were issued. Dividends are not 
cumulative. It is rather difficult to 
interpret this type of financing. A 
redeeming feature is the simplicity 
of the whole structure. Where you 
have 1,100,000 common A shares 
yielding 3 per cent. with a preferred 
claim on the earnings, at a glance 
one knows what the company has to 
earn to pay dividends. Secondly, pre- 
ferred stocks usually bear a higher 
rate than would a common issue; pos- 
sibly the underwriters felt that with 
the present favorable investment 
market and with such a strong com- 
pany in their hands it would be 
cheaper to issue a 6 per cent. com- 
mon stock. Furthermore, preferred 
issues are usually cumulative as to 
dividends. The underwriters did not 
appear to want to burden the com- 
pany in event of failure to earn div- 
idends; incidentally the possibility 
appears quite remote. 

The company in past years has 
been a socially conscious company. 
The extensive welfare work in the 
business community, the ideal rela- 
tions existing at the factory and in 
the executive of the company, etc., 
have all helped to build up an en- 
viable reputation not only in the im- 
mediate sphere where this company 
serves but also in the whole business 
world. Clearly this is a far-sighted 
policy and such companies have little 
difficulty when they find re-financing 
necessary. 


NOVA SCOTIA HAS GOOD SLATE 

KENTVILLE.—The Acadia Slate Com- 
pany has been organized to develop the 
extensive slate deposits located in King’s 
County, Nova Scotia, and it is prepared 
to proceed with the development work at 
once. The deposits are located between 
New Minas and White Rock, and thc 
width of the belt is reported to be about 
900 feet. The samples are reported upon 
as comparing favorably with those from 
the Vermont slate quarries. They have 
a more metallic ring to them, which in- 
dicates a harder and more compact grain. 
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Building 
Phone Elgin 5192 
55 Bay Street, Toronto, Ont. 
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————— a, 


FOREIGN SECURITIES ~ ig 


We are active in all foreign issues, 
“Ask for quotations. 
Have your name placed on our 


120 St. James Street, 
RAPE NIE AAS A 


GOVERNMENT & MUNICIPAL BONDS 
LISTED STOCKS 


BOUGHT, SOLD, EXCHANGED 
AND QUOTED. 


For Prempt Service 
Write, or Telephone Elgin 5148. 


THE ‘ 

TORONTO BOND EXCHANGE 

LIMITED + 
SUCCESSORS TO 


BASTINSONSG 


McDonagh Somers | a 


Municipal Bonds 


Dominion Bank Building 


TORONTO 
[TT Canada 


B. H. PORTEOUS 


& Company 
Stock and Bond Brokers 


Membera 
Montreal Stock Exchange 


17 St. John Street 
Montreal, Que. 


GOVERNMENT 


and 


MUNICIPAL 
BONDS 


=e SSS Se Se 


Ten Thousand 


or One 


Whether you contemplate invest- 
ing $100 or $10,000, our experi- 
ence in bond buying is yours with- 
out obligation. : 

We have long appreciated the fact 
that the small investor to-day may 
become the big bond holder of to- 
morrow and our instalment plan 
- especially designed to assist 

m. 


It is a wise plan to thoroughly 
survey the investment field before | 
taking any action with funds that | 
must be safeguarded. 


Drop in some day, or write 


| JOHNSTON] 


AND WARD 


. Canade Trust Bidg., 
14 King St. East, Terento 


Montreal Steck Exchange 
Members| { Sorente Steck iuohanae 


INVESTMENTS 


Stocks and Bonds for investment 
exchanges. Private wire 


OSLER, HAMMOND 


bought and sold on all principal 
New York and Toronto. 


& NANTON Limited 


Check up your Investments 


A re-valuation may show 


a reduction in their actual 


yield, which would make a re-investment advisable. 
We will gladly make a valuation and analysis of your 


holdings, 


and advise you whether you can secure better 


returns. This service costs you nothing. 


Municipal Bankers @xporaiion 


34 King Street, East. Toronto 
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Power 
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Gairdner 
312 Bay Street, 


Public | 
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57 St. Francois Xavier 
Montreal 

Telephones MAin 0122 
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NEW YORE ] 


The executive committee of 
real city council accepted the 
syndicate for the city’s secu! 
Sieting of the sale of $7,000,01 
cent. bonds. The price of: 


BOND MC 
WE! 


Due Yield 
te Year 


1942 6.26 

1950 6.36 

1929 6.16 

1963 6.04 

1929 8.28 

1938 10.66 

“1 (A)... 5 1986 baa 
ont. ms ce 

Montreal Power.... 434 1982 5.01 

1939 5.75 
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seornlal Se ee eee oo a 
- $50,000 Province of Ontario...... basy t 
Municipal *se000 Gity of Edmonton. ..<.....1. 64 1946 101.00 5.42% MAIN CAUSE OF as Advocated by The Post 
10, 0 Canada coeshatinieaintt 
Corporation 5,000 sg eens Light & 7% 15 101.00 598% LOWERED COSTS The articles which have been ap- following reply has been sent to this 
Bonds Power Co. .....-++e-. esse 6% 1948 100.00 0% —- Eee te | Sy vinw ot ths ematical hae i 
1¢ as been 












Latter Result in Reduced improvement in public financing bY | taken by the more progressive and | 
Municipal Borrowing the adopting of serial or instalment | soundly financed municipalities through- | 


. bonds in preference to term bonds|0°U* the country, you would undoubtedly | 

eee be well advised to consid i in- 

From Public etc by “hte ese have at- enna bends, as the bial Geos bee 

: : tracted considerable attention among ment of future loans made by your 

oe is evidence of an aaonet to those interested in public finance. A own. The issues would, of course, be 
cu unnecessary expenditure in| joter has been received from the|™24¢ te conform with your provincial 


the use of municipal funds. Annual| (}5i-man of the finance committee of | (°&@/4tions in respect to such issues. 


or 1 ° Such regulations might decid 
statements of scores of municipalities a New Brunswick town, referring to} instalment or serial bends would be bent Quebec Power 6's 1953 


throughout the country show a de-| +h. articles in The Financial Post and | suited. Quebec Railway 5’s__1930 






ae Fully descriptive circulars will be sent upon request. 


Gairdner & Company, Limited 
312 Bay Street, Toronto 2 Telephone: Elgin 2301 
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PE TERRES EET: cided tendency to curtail. A large askine. “ : . 
: g, “Would you advise our town| It would not be advisable, even if it 
GN SECURITIES number < the by-laws being voted | issuing serial bonds to take the plac: | were feasible to attempt to’ make any- St. Meusiee Power 
upon at this time are being summar-| o¢ our present bonds, and would yoi | ¢-adjustment of the bond issues now 6%'s.......... —___-1953 








tive in all foreign issues, 
ik for quotations. 
Ve 





ily thrown out, and estimates are be- advise any future bonds issued to be outstanding. However, in addition to 


Wayagamack 614 «.........1930 













mailing i ared more assiduously than for : new borrowing it be t 
ORPOR. ee jomen, years. This is interpreted by serial bonds?” ‘ . | the outstanding lesues when tieeetar | Wayagamack 6's. 1951 
HENTURE CORPORATION, LTD. busi t dition of. declin- Advising the adoption of the seria! | due, will be refunded and at that time Montreal Trniiways 5’s 1941 
James Street. Montreal or elias = “ are oo a or instalment os as . basis = the change to the serial or instalment 
, 
cleaning to facilitate the business im- the repayment of future loans, the! bonds could be worked out. 









rovement which is confidently an- ‘ 7 
ticipated. It is already beginning to Alberta Will Refund London Street Railway Windsor Hotel 6%’s_.1943 


a ones reduced taxes in cer- $7,000,000 This Year Service Now Resumed Laurentide Power 5}4’s .1946 
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ISTED STOCKS . . The cutting d f dit inci 
trial tocks Acti g down of expenditures The Alberta provincial government} London, Ont., street cars are operat- 
SOLD, EXCHANGED Indus Bonds and Ss ve is apparently now being resorted to/ has announced that its refunding pro-| ing again, the service now elads Gone Also Bends of Provinces and 
ND QUOTED. and Inactive as a definite means of mak?.g° busi-| gram for the year will call for $7,000,000. mented with buses in certain sections. the larger Canadian Cities 
Prompt Service . ness recovery possible by lowering the a of ates ae o due in snare oe —_ om = — mood: 
or ° ogs May and will be met by a public issue} ing the system but with others t ence 
We Specialize in the Above Securities tax burden. It would seem that the/ 1,"). ‘floated in the latter part of April. | is some uncertainty as to the future of 





+ Telephone Elgin 5148. 





evident failure of the attempt to - On the ist of July, $500,000 falls due and | street cars. Moreover, there is a realiza- 
duce the governments to reduce the! wil) be taken up locally. On the 1st of | tion of the responsibilities of financing 










THE d 
R. G. HOERNER & CO. tax burden has led to more direct ac-| November, $3,000,000 falls due and will| a new system which, including purchase, 
) BOND EXCHANGE tion. Instead of $86,000,000, the| be retired by a new issue to be floated | would require from $2,500,000 to $3,000,- Mentreal:- 190, St. James St. 
LIMITED 5 LIMITED amount that was borrowed by he mast that time. aes . 000. it - yehente that = people will Qmebocs- 74, St. Petar St. 
: icipaliti f Canada in 1924, less e report issued by the provincial | eventually be given a choice between 1001) 
CCESSORS TO 57 St. Francois Xavier St. Investment 16 Wall Street than | 50,000,000 wa “‘eenane by | treasurer states that there will be slight | purchase and some co-operative form of (astamussED Be 






Montreal New York 
Telephones MAin 6122-3-4 Bankers Telephone Rector 4901 


DIRECT PRIVATE WIRES TO 
NEW YORK HARTFORD PROVIDENCE BOSTON 





. ; reductions in both the larger issues | management with franchise renewal, The 
public flotation last ie A ag P 2 through payments from the sinking | length of franchise, if granted, would 
42 per cent. in the volume of suc fund. The funds now being obtained | neither be unreasonably long, nor too 
borrowing is important. Provincial | sre for a balance of $1,200,000 remain- | short to permit the company a free hand 
governments have evidently made the ing over from an authorization of $2,- in financing. 


same attempt to curtail, since their) 750,000 made last April. The purpose of 
. ° . o- 2 ° . —EoEoEoIoIoIII—E————————————_—_—___===== 
public borrowings fell materially. this issue is to provide money for gen- MARITIME MUNICIPALS 





















































. wae, Oe of ea Dg craked ving re eee eee Tenders and By-laws Inquiries Solicited 
ave ye en received, enoug ave . . ———_—S ss 
——— a _ 94.142, which was considered a favorable been received to show that this 1925 oe 3 os * Se Seer oe ot cain cazknie Thomas, Armstrong & Bell 
This Week’ & Boad Sales price in view of the present state of the | curtailment has already made pos- $1 250,000 was old this week January 25—Village of Fort Coulonge, P.w Canads Permanent Bide. St, John, 3.05 
money market. This represents a yield | sible tax reductions. Four of the lead-|* "" ' ; —$30,000, 5% per cent. serial debentures. D. 8. Allan Thomas. = Donald W. Armstrong 
of 4.965. The last 5 per cent. loan, sold | ing cities of Western Canada have TORONTO ASSESSMENT UP J. Shea, Sec.-Treas. T. Moffett Bell. 
MONTREAL BOND ISSUE in 1924, was on a basis of 5.24. The suc- | made substantial tax reductions, and ‘ January 20, Bowmanville.—$66,399, 5 per 












The assessment of the city of Toronto | cent., 20 instal. local improvement bonds. H. 
has increased $16,259,443 in comparison | R. Jollow, town treas. (See announcement on 


with last year. The 1926 figure will be | page 16). 
$891,473,797, made up as follows: January 26, School Commission of Cote 


cersful bidders were: The National City 
Company, Harris, Forbes and Co., Do- 
minion Securities Corp., Guarantee Co., 


two of the provinces have done the 
same. As an example, legislation has 
been passed in British Columbia to 


An issue of $7,000,000, City of Montreal, 
4% per cent. bonds, repayable in twenty years, 
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ee ee Om York thirty instalment 5 per cent. bonds, | 2US'€SS and income trom investment) The city assessment has increased LIMITED 
lon, Read & Co.: the price being 99.65. Close competition | 18 Subject to relative reductions. A| ¢793.819,042, or 431 per cent. during the 6%% Ist M Bonds 
Co., and National City was displayed in the bidding for the is- | further reduction of 10 per cent. has| past 20 years. The number of buildings 44% Ist Mortgage Bon REDIT CANADA 
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& t 4 Ane & Co. om ‘ood-Gundy ee ae i. eee een ae Current wegorts of some of the ; The yd of Yaneusves received : great Sntoctenent Geniess 
0. Kountee, First National Bank tion, being generally recognized. Al- | ©°UNtry’s leading corporations indi-| from the provincial government of $115,- || 474 gt. James St. Montreal. Harbour 5258-9 
of Detroit, Continental Sav- theugh having the status of a township, | Cte that the same econom*s are be-/ 010 as its share of the provincial liquor 11 St. Peter St. Quebec Phone 3.6486 Investment Bankers 


profits, and $49,152 as its share of pari- 


ing put into force. Some of the rail- mutuel taxes. This is part of the gen- 
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York is virtually ‘a city, its population 
exceeded 










































































































































































































Royal of approximately 62,000 being ways have taken off a large number i. Sooewe iene ae cee ee Na es ak eae eo oma 
sovernment Securities fat C by only five cities in Ontario. of trains on non-profitable lines. The | °T?! distribution of $591,799 to the muni- Insurance 
th cipalities of the province. Of this total 
— , i 15 ER RRR OS Sik In the notice calling for tenders, the | number of railway employees had al- $424 434 is ae of provincial liauer 
" nd Bh Hanson — township treasurer particularly draws |‘ready ‘been reduced by nearly 10,000| profits for the si "nauth eriod endin 
an Wat ie Bros., T. attention to the conservative nature of | » few months ago, in comparison with Be tember 30 1 . d $167 315, of ae 
” Daly & Co. and Me- the township’s assessment, illustrating : . : : seen ghee Re sg my hs cpa 120 St. J St. 
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nicipal Bonds Bank of Toronto, Cochran & als statement by the fact that during the seen also in a number of the manu- ——— 
a Geusmekiide Bell. last seven years, buildings to value of | ¢ : U B IN MARITIMES Montreal 
Gouinlock & Co., Imperial over $45,000,000 have been erected with- | facturing concerns. _ SUGAR BEETS ; on 
y es | Bank, Royal Securities Corp., n the present township’s limits, whereas | The effect of all this upon business} SACKVILLE.—According to a report in Without obligation send for our MAIN 4191 
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TORON 0 Co, PPE eTere ls ee eee eee eee as practically a suburb ° Toronto, and private expenditures will be as well ing ‘attention. Tests are being made 
T its wth and peaaiatcn from 22,000 in | and this will react badly upon Susi- this season throughout this area and ay 
BRITISH COLUMBIA ISSUE 1918 to 52,000 in 1925 is an evidence of | ness. Merchants throughout the coun-| Pree"? indications are ‘hat beets can ° Write for our list 
Canada The Provi f British Columbia has sold} 2xpansion. The township’s debt of $58 1 : e produced in the Maritimes to compare 
wry ita is 1 han th try have been resorting to cut rate| favorably, both in yield and sugar con- 
an issue of $4,000,000 4% per cent. sinking | Pet capita is lower than that of any city | 34. 4, te te h 1» yie! & of 
fund bonds, payable at the end of twenty-five | 1 the province of Ontario. Following is | S#/es to a greater extent, perhaps, | tent, with any place in North America 
years. The following group was awarded tne] a list of bids: than normally, but there is nothing to| where the industry is at present carried Toronto Windsor RECOMMENDED 
issue: Canadian Bank of Commerce, Bell, | Wood, Gundy and Co. ............++. 99.66 | indicate that the volume of business| on. 297 Bay Street Imperial Bank Bldg. 
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yearly interest coupons, payable 15th January{ Gouinlock and Co. ...........++-+. 96.98 | ing power have both increased very FIRST MORTGAGE 
Thousand One Baye Re fe ye “ape Ges ee Ghee ao greatly. The serine sai oon O now at a ance 
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0 Canada. The ere a direst obligation of the a — retail = =a —— — BONDS 
Province of Br Columbia and are repay- TOWN OF WESTVILLE otherwise, and there is evidence that y o 
r une able from its consolidated revenue fund. In} w. F. Mahon & Co., were the successful ten-| it is already doing so. All factors the 7%. tet ee Staking All the facts of your income—concise, complete 
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Sanam 256 ore ; es apple aaes “| Moody and Port uitlam. clusion ; : 
action with funds that on oe et es . 94.38} of these integral parts of the industrial Governments _ ROBINSON & Co. \ ae pasanneese. ve 
feguarded. 9 Wood, Gundy, A.B. Ames and Roys and export unit which constitute the bimited 
ne day, or write need absdbas sant hegasies igseesaters oeey terminus of the Tees 0 a50,000 route EXTERNAL LOANS Investment Banhere 
ate n Securities and — ee te would lift the population . 35 King St. West 260 St. James Street 
Province decided TO 
ALBERTA’S ROAD PROGRAMME RONTO MONTREAL 






INSTON| | "= 


MONTREAL ISSUE 


VA D The executive committee of the Mont- 
“ : Teal city council accepted the bid of a 
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EDMONTON.—By 1927 the Alberta 
government hopes to complete its Wine 
ent main highway programme calling 
for an expenditure of 600,000, by 
which a total grant of $1,500,000 will 
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di for the city’ rities con- ; 
de Trust Bidg., aicting of the sale “Of $7,000,000 4% per have been earned from the federal high- Bonds of Foreign 
St. East, Teronte cent. bonds. The price offered was way fund. Governments yield- 
jontreal Steck Exehange ing up to 7.50% offer 
eeaty Coe BOND MOVEMENTS OF THE WERK an attractive invest- 
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A A aa a WEEK ENDING JANUARY 12 mentand a ready Reputa tion 
’ market. They are 
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? —_———_—_——— LL 
TS Asbestos. ......... § 1942 6.26 ee 80% ot 92 ee 96 4 of 86 York Stock Ex- tart car cts— 
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rporation Bond Sales— Date MUNICIPAL Rate Maturity Amount Price viele] | J, H. Deacon & Co. : 60S Se 
Mon’ Dom: Securi eon 1945 $7,000,000 94.142 4.975 330 Bay Street 160 St. James St. 63 Sparks St. 
4 Bie Meck Towicii; pe agp incense — cmon Wook, a a Co. om an. eee om 1956 1,587,611 99.65 5.04 227 Bay St, - Toronte TORONTO MONTREAL OTTAWA 
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Insurance for Buyer and Seller 


DISCUSS FINANCE Insurance Men Are Promoted 


CONCERNS WRITING 
MOTOR INSURANCE 


Superintendent Foster Fixes 
ate of His Conference 
on Subject 


A further notice has gone out about 
the conference on wholesale automo- 
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ag do if He is Pr 
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The Story of 1925 


The results achieved by The Imperial Life 
Assurance Company of Canada in 1925 as 
indicated by the figures given below will be 
very gratifying to policyholders and others 


alll 
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Character will alwa; 
loans of the bank to i 
also for that matver. I 
Bankers’ Magazine, the 
of the factors which mv 
of the borrower or wot 
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bile — ae held - oe 4 wide “g008 een 

ronto, on January 21, Superintenden ‘s ° ’ Ag . ; 
i , of mpany s progress: ly used in connectio 

of Insurance, R. Leighton Foster, o interested in the Co pany s prog coms ee pro 


they are moderately 

There are no good moral 
the human family whe 
and bankruptcy threaten 
ervation is one of the si 


Ontario, has invited licensed insurers, 
automobile finance corporations, auto- 
mobile manufacturers, insurance 
agents and automobile dealers to be 


1915 1920 1925 
$48,965,748 $116,201,347 $195,068,289 
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Assurances in force 


represented and present their views 
with respect to the insurance within 
Ontario of automobiles purchased for 
cash or on the time payment plan 
either upon retail or wholesale distri- 
bution. 

As previously indicated in The Fi- 
nancial Post, the conclusions of the 
conference will probably be embodied 
in recommendations for legislation in 
Ontario and will form the subject 
matter of a special report to the 1926 
conference of the Association of Su- 





F. B. DALGLEISH, 


formerly assistant manager of Canadian 

Hardware and Implement Underwriters, 

head office, Winnipeg, who has been pro- 

moted to the position of manager, succeed- 
Cc. L. Clark, 





Cc. L. CLARK, 


who has been ‘promoted to take charge of 
the company’s new oo office at Newark, 


Assurances Issued 8,064,425 
Total Assets 11,591,483 
Premium & Interest Income 2,362,886 
Policy & Annuity Reserves 9,057,508 
Payments to Policyholders 536,407 


30,585,356 
19,310,403 
4,973,802 
16,018,229 
1,349,867 


33,217,307 
35,047,398 
8,925,057 
29,480,492 
3,111,364 


The millions of dollars of Reserves held by The 
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Imperial Life are calculated on so strong a basis that 
interest earnings of only 3% are sufficient to main- 
tain them. The difference between this 3% rate and 
the 6.23% actually earned gives an exceptionally 
wide margin for policyholders’ profits and security. 
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intendents of Insurance of the 

vinces of Canada. 

Among the points outlined by 
Superintendent Foster as those 
which he desires to have reviewed 
are the following: 

“Review of present. situation: An out- 
line of all such insurance presently in 
force or actually proposed, together 
with consideration of the extent to 
which such plans comply with the 
supervisory and regulatory insurance 
laws of the province. 

“The contract: The form of the ‘open’ 
or ‘master’ policy; the form of the sub- 
sidiary contract or certificate of partici- | - 
pation received by the ultimate pur- 












M. D. Heads Life Branch 
of Big Insurance Firm 


Dr. J. P. Campbell Has Achieved Success in Life Insurance 
Business by a Different Kind of Service—Now 
Joins Irish and Maulson 


By FLOYD S. CHALMERS 
In doing this we shall get a better 


NT 
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Ask for a free copy of our complete Report 


THE IMPERIAL LIFE ASSURANCE 





chaser; and the extent of compliance 
with the existing law and desirability of 
modification thereof. Cancellation 
clause. 

“The premium rate: Consideration 
thereof in relation to the Ontario law 
prohibiting unfair discrimination in 
rates between risks within Ontario of 
essentially the same physical hazard in 
the same territorial classification; to 
the desirability of making the same rate 
of premium available to the purchaser 
of a similar automobile for cash; and 
to existing schedules of rates fixed or 
charged now filed with the department. 

“The premium; The desirability of 
separatin the insurance premium 
charged from other service charges of 
the finance corporation and showing its 
amount upon the face of the subsidiary 
contract or certificate of participation 
delivered to the ultimate purchaser. 

“The agency: The ra‘e of commission 
(if any) to be paid and to whom; the 
participation of the finance corporation, 
or automobile dealer or salesman, in 
the negotiation of a contract with a 
purchaser, and/or the receipt of com- 
mission therefor; the consequent neces- 
sity of compliance with the agents’ 
qualification law; and the execution or 
counter-signature of the contracts by 
9 insurance somate —M ag 

mpose a resident a s law. 
Consider New Lexislation . 

“In addition to reviewing existing 
practices and their compliance with 
laws presently in force, it is desired 
that views should be presented as to 
what plans are most des‘rable irrespec- 
tive of existing laws, in order that con- 
sideration may be given to the enact- 
ment of any legis!ation necessary to 
facilitate what may be established to be 
the legitimate needs of insurer as weil 
as insured. 

“Tt has been suggested that the separa- 
tion of the insurable interest of the fin- 
ance corporation or automobile manu- 
facturer, from that of the purchaser, 
and insuring such interests by separate 
contracts and plans of insurance, would 
solve many of the present problems 
without undue interference with exist- 
ing laws. The practical aspects of such 
a suggestion and any ethers which may 
be presented, looking toward a recon- 
ciliation of the conflicting interests, 
will be welcomed. 


“Fortify for Fire Fighting,” 





Slogan of Prevention Men 





*“Fortify for Fire Fighting” is the new 
slogan just adopted by the Fire Equip- 
ment Manufacturers Institute of Amer- 
ica, that being the suggestion for which 
one thousand dollars is heing paid in a 
continental slogan contest. 

Makers of fire fighting apparatus re- 
ceived, through their institute, thou- 
sands of suggestions from all parts of 
the United States and Canada and their 
board of judges chose “Fortify for Fire 
Fighting” as one pecutiarly apt and 
forceful. In the year just ended, the 
ravages of the “Red Demon” on this 
continent alone were represented by 
losses of 500,000,000 dol'ars in property 
and 15,000 human lives. This appalling 
toll is mounting in spite of preventive 
measures and the adoption and general 
use of fire-fighting apparatus, and it is 
the belief of the members of the in- 
stitute that some such striking slogan 
as “Fortify for Fire Fighting” will help 
to bring home to the public at large a 
< gd realization of the awful menace 
° re. 


Toronto Casualty Business 
Makes Forward Strides 


The annual statement for 1925 of the 
Toronto Casualty, Fire and Marine In- 
surance Co. shows an increase in busi- 
ness written of 65 per cent.; increase 
in total reserves of 70 per cent.; increase 
in total admitted assets of 40 per cent. 
and an increase in surplus of 15 per 
cent. 

Premium increase was $675,568. Re- 
insurance premiums received were $23,- 
551 and re-insurance paid amounted to 
$94,582. Claims paid totalled $299,042. 


Net result of year’s buxiness was to in-| 


crease net ledger assets from $388,893 
to $413,567. Of the increase $18,320 rep- 


| resented capital and premium received. 


Net surplus is $36,577 and capital paid 
up, which represents additional surplus 
to policyholders amounts to $169,555. 
The company started in 1921. 


North American Life reports that its 
1925 figures break all recurds. Business 
in 1925 exceeded 1924 by nearly $3,000,- 
o Objective for 1926 is set at $35,000,- 










T THE’ New Year, Canada’s 
A largest firm of insurance brok- 
ers established a life insurance 

department. They appointed as man- 
ager—a doctor. > 

Behind the appointment of Dr. J. 
P. Campbell to this important post 
with the firm of Irish and Maulson, 
in ‘Loronto, lies a story of a man who 
made a great success of “seliing” in- 
surance because he has always been 
more interested in helping his clients 
to “buy” the insurance they needed 
than in selling just another policy. 

When Dr. Campbell calls on a busi- 
ness man to discuss with him his life 
insurance, the business man inevit- 
ably wonders why a medical doctor 
is in the insurance business. And if 
he asks the question—nine times out 
of ten he will—it gives Dr, Campbell 
just the opening he wants. It enables 
him to amplify his sincere belief that 
the doctor and the life insurance man 
are working side by side in a com- 
mon cause; the conservation of man 
power. “Both are serving humanity; 
both are fitting the people of to-day 
and their children to carry out what 
we plan to have them do.” — 

“Serving a man in life insurance 
is like serving him in medical prac- 
tice,” says Dr. Campbell. First you 
diagnose the trouble. Then you treat 
the symptoms and finally you pre- 
scribe the remedy to clear up the 
source of the trouble. That’s medi- 
cine. In life insurance you do the 
same thing; you find out the needs 
of the client. You do what you can do 
to put his personal affairs and his 
estate in order and then you provide 
the life insurance that will assure 
continuous strength and well being to 
his financial system.” 

Dr. Campbeil has been in the life 
insurance business for four years only 
but until his recent appointment he 
was one of the ablest producers in the 
Toronto branch of the Canada Life 
Assurance Company with a record of 
half a million dollans of business 
written in the year just closed. He 
has made his remarkable record by 
giving to his profession an earnest 
study and an analytical thoroughness 
that make insurance a service rather 
than a selling job to him. Dr. Camp- 
bell has in the past specialized in 
“estate work” in life insurance. In 
other words, he sells a man more than 
a life insurance policy. He provides 
him: with a sincere, complete plan to 
improve his financial arrangements. 
If life insurance fits into the scheme, 
then life insurance is suggested. Us- 
ually it does fit in and usually the 
policies are written by Dr. Cambell. 
But the client is not regarded only 
as another prospect for another pol- 
icy; the insurance written is not con- 
sidered as another policy to add to 


the month’s total; the service is not | 


set down as necessary evil in the writ- 
ing of the policy. 
Saved One Man $240,000 

In his new work, more attention 
will be paid to business insurance, to 
group insurance and to salary allot- 
ment insurance but to date estate 
work has occupied Campbell’s atten- 
tion. He has given advice that has 
enabled business men to make poten- 
tial savings of from $5,000 to as high 
as $240,000 in succession duties, In- 
cidentally, there was a $200,000 policy 
for him in the estate where he made 
the $240,000 cut in estimated duties 
to be paid at death. 

Let us watch Dr. Campbell at work. 





When selecting a Trust Company as an Execu- 
tor, choose one whose fixed policy > te give 


Financial Assistance 
to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The nl Canadian 
rust Co. 
Executor, Acer, Assignee, Trustee, 


Branches: Saskatoon and Calgary. 


idea of the man and the underlying 
factors in his success than we could 
get in any other way. 

“At the Canada Life I found my 
prospects by calling on people—per- 
sonally, and over the telephone,” said 
Dr. Campbell to me. Herein, by the 
way, is a tip for any salesman, no 
matter what he is handling. Where 
to find prospects is often a problem. 
Find them by coming in contact with 
as many people as possible, was 
Campbell’s way. It still will be, ex- 
cept that his contacts have broaden- 
ed. Out of the people he sets down 
as possibilities for life insurance ser- 
vice he chooses carefully those that 

(Continued on page 19) 


Western Assurance Plans 
Exchange of Its Shares 


A meeting of the shareholders of the 
Western Assurance, ng ony d will be 
held on February 8, for the purpose of 
considering a rearrangement of the 
capital structure of the company. At 
the present time the capital consists of 
$1,000,000 preference stock and $1,500,- 
000 common stock. The preference stock 
was issued at a premium of 25 per cent. 
and pays a dividend of 7 per cent., which 
with the premium added to the cost 
yields approximately a € per cent, re- 
turn. It is proposed to cancel the exist- 
ing preference stock and to issue $300,- 
000 new 12 per cent. preference stock 
at a premium of 100 per cent. which will 
yield a return of 6 per cent. or approxi- 
mately the same yield as the present 
preference stock. It is also proposed to 
reduce the present common stock to 
$600,000 and to issue $500,000 new com- 
mon stock at a premium of 50 per cent. 
The result of these proposals, if carried 
out, will be to very materially strengthen 
the balance sheet of the company. 








Earl F. Colborn, of the Connecticut 
Mutual Life Insurance Co., Rochester, 
N. Y., will speak on “Personal Effi- 
ciency” at the January 21 meeting of the 
Life Underwriters’ Association of To- 
ronto. 





THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 


W. H. GEORGE 
Superintendent of Agencies 


Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 
LIMITED 


a, Executors, 

Administrators, 

Real Estate and Insurance, 
Safety Deposit Vaults. 


J. P. STEEDMAN, 
Chairman of the Board 


B. HAL. BROWN 
President and General Manager 


. HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
Montreal 


TORONTO OFFICE 
Reford Bidg., 217 Bay St. 


Branches throughout Canada and 
in London, Eng. 








THE MONARCH LIFE 


GOOD COMPANY 


Provincial Offices: Torento, Winn’ b Saskatoen, 
Calgary. Edmonton V na in 
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HEAD OFFICE - 


Company of Canada 


TORONTO, CANADA 


Branches and Agents in all important centres 


Give Group Insurance — 

Belding-Corticelli gave a group insur- 
ance policy to their employees as a 
Christmas gift. Every employee who 
had been with the company over a year 
received a policy of from $350 to $1,500 
to remain in force as long as he stayed 
with the company. The whole cost was 
borne by the company. 


The Great West Life Assurance Co. 
has secured an additional 10,000 feet of 
land and will build an extension to 
— head office building at an early 
ate. 


Insurance. 


er OF ALL KINDS 
Seay TRANSACTED 
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5 G. E. BAILEY 
Head Office: Secretary 
THE PROVIDENT BUILDING 
Corner Place d’Armes & St. James St. 
MONTREAL We Recommend a 
Tel. HArbour 3292-3-4-5-6-7 


—an exclusive Northern 





olicies in Canada. 











Claims Settled Promptly and Fairly < “}}- | 


For 74 years we have been building a reputation for early 
settlement of all proper claims. ’ 
protected against annoying delays at times when they 
need money urgently. 
The Western Assurance Company is distinctly Canadian. 
Its stability and integrity are unquestioned. 


THE WESTERN ASSURANCE COMPANY OF TORONTO 


Our policyholders are 


Established 1851 


ee 
The Independent Order of Foresters 


Organized 1874 


6 P. R. POLIC 


Life plan. ' 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 


$87,000,000.00 
Policies Issued from $1,000 to $5,000 


W. H. HUNTER 
President 


ALEX. STEWART 
Treasurer 





(SIX PREMIUM 
RETURN) 


The Northern Life’s 6 P.R. policy is one of the most popular 20 pay life 


or further information regarding this attractive plan consult your nearest 


Northern Life representative or write our Home Office. 


HIS INSTITUTION 
has been a part of 
the financial life of Brit- 
ish Columbia since 1887. 
Before that its founders 
intimately associated 
with Western develop- 
ment. 
This experience is of- 
fered those who 
would know more of 


the West and its 
sound investments. 





Ci orrespondence is Solicited 


Pemberton & Son 


ESTABLISHED 1887 
Financial Agents 
418 HOWE STREET 
Vancouver, Canada 





EXECUTOR 





ISA William Wilson 
E. E. Murphy 


J. W. Brown 









Northwestern Mutual Fire Association 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO 


The Northwestern furnishes: 
An insurance service, not infallible but conscientious. 
Writing Fire Insurance at Cost. 


Norman S. Jones, Manager for Canada. 
All Policies dividend payin and non-assessable. 


Chas. Willoughby 
David Low, M.D. 
P. S. Stewart 


The NORTHERN LIFE 


ASSURANCE COMPANY cakka 


LONDON, ONTARIO -~ 


ESTABLISHED, 1897 





Assets $2,604,266.13. 
R. J. Mahony, Associate Manager. 


Saskatchewan General Trusts Corporation 


HEAD OFFICE: REGINA, SASK. 
Subscribed Capital - - $1,000,000.00. 
ADMINISTRATOR 


Special attention given Mortgage Investments, Collections, Management of 
Properties for Absentees and all other agency business. 

, BOARD OF DIRECTORS: 

W. H. DUNCAN, President. 


ASSIGNEE TRUSTEE 


G. H. BARR, K.C., Vice-President. 


W. T. Mollard 
J. A. MeBride 
J. A. M. Patrick. b.C. 


E. E. MURPHY, General Manager. 
Official Administrator for the+ Judicial Districts of Weyburn, Arcola and Estevan. 
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How to Analyze Character 
as a Basis for Making Loans 


do if He is Prosperous But What He Will do if He 


One Important Thing to Consider is Not What Individual Will 


; Gets Into Difficulty 





Character will always be an important factor in relation to the smaller 


Joans of 
So for that matter. 
Bankers’ Magazine, 


the bank to individuals—as it is in relation to the larger loans 

In the following article by Frank S. Wettack in the 
there will be found an interesting analysis of some 
be considered in analyzing character as an asset 


|” of the borrower or would-be borrower.—J. W. T. 


The term “good moral risks” is 
loosely used in connection with loans. 
All persons are good moral risks when 
they are moderately sperous. 
There are no good mora! risks among 
the human family when insolvency 
and bankruptcy threaten. Self-pres- 
ervation is one of the strongest im- 
— in the human heart. Regard 
or self and family will, when the 
door opens in a man’s business affairs 
to let in insolvency, cause the “good 


_ moral risk” hitherto present to make 


£ escape through the same door. 
‘Seldom does a business house become 


insolvent that in the wind-up is not 


found to have been gutted by the 
owners. Only a shell usually remains 
for the creditors. It takes a consider- 
able period of time for a business to 
become insolvent, and the strain of a 
protracted period of adversity breaks 
the moral risk. Everybody protects 
his interest as best he can. The own- 
ers of the business, being in charge 
,of the assets, do not neglect their own 


_ interests, and the creditors are usual- 


Spe 







4 i have been th 


ly left very little. The credit man 
must keep this unpleasant fact in 
mind in considering hazardous busi- 
ness risks. 

’ During the present period after the 
culmination of three years of adverse 
conditions in most lines of business, 
and especially in agriculture or in 
lines dependent largely upon agricul- 
ture, one of the hardest problems for 
the credit man has been presented in 
cases where the period of adversity 
has broken down the moral risk. 

The marital status of the borrower, 
especially in unsecured loans, depen- 
dent for payment upon the personal 
qualities of the borrower, should also 

be considered. The general rule is 
that a married man is more stable 
than a man without dependents. The 
ight type of man with the responsi- 
ity of a family soon learns the 
meaning of the word “hustle.” His 
mind is keyed to the future more 
accurately~than his less favored sin- 
gle brother. He is made more cau- 
tious, more ambitious and more de- 
pendable by his responsibility. He 
feels the necessity of making good to 
a far greater extent. Observation will 
bear this out. Few men begin to save 
until they are blessed with the re- 
ee of a household, 
borrower’s mode of living, in 
loans dependent for payment largely 
upon personal qualities, is also im- 
portant. If such a borrower is dress- 
ing his children to a point where it 
conflicts with his debt paying power, 
it may be a decidedly aaverse item. 
If the limit of the borrower’s ambition 
is to own an equity in a large car, or 
to live in a large house on a lavish 
scale, out of keeping with his in- 
come or assets, such facts are decid- 
edly adverse elements. This’ system 
of living apparently is very common 
in this day. Such individuals usually 
come to grief. Increased income i 
quickly devoured by increased wants. 


A man with a good salary usually 
apears to be an attractive credit risk. 
He usually moves in good social cir- 
cles, dresses well, and a superfic.ia 
view indicates prosperity. Yet a sal- 
aried man without assets, who is not 
saving money regularly and consist- 
ently out of his salary, is usually to 
be condemned as a credit risk. ‘Ihis ki 
nearly always the case where the 
ttedit is desired for paying indebted- 
Mess incurred for current living ex- 
Penses. A salaried man without as- 
. Sets should provide an emergency 
fund, not necessarily in a savings 
account, but in some property upon 
which he can borrow to meet sick- 
hess or periods of unemployment. 
Usually a loan to a salaried man 
without assets, to meet debts incur- 
red for living expenses, is hazardous. 

very aspect of a man’s personal or 

ily life, where a loan is not se- 
cured by tangible assets, or by the 
Possession by the borrower of assets 
sufficient to justify the credit, should 
ve consideration in passing upon 
the credit risk. Even the type of 
shoes the baby wears may have a 
aring. 

What will be the effect of the 
enormous amount of credit now em- 
ployed in retail sales of a varied na- 
ture? As long as the individual pur- 
chaser has such employment that his 
income is sufficient to meet the in- 
stalment payments there is very little 
immediate effect upon this individual. 
However, rules affecting the ultimate 
prosperity of individuals are fixed. 
The volume of retail credit operations 
Will cause persons neglecting the fun- 
tal rule of providing a reserve 
fund, t) be candidates for the poor- 
house when their days of high wages 
and employment are over. 

. A salaried man or wage earner who 
1s regularly saving will usually be en- 
titled to a moderate credit, if there 
ts a proper reason to borrow. 
Much of the foregoing has its 
lef application to unsecured loans 
€pendent upon the borrower’s satis- 
ory personal qualities. The per- 
sonal Mralities wee, into all loans, 
Tr large or small, secured or un- 
ae. An intelligent application of 
ruling credit principles to unse- 
Oans will result in few losses. 
aes extend credit to a man without 
oeint ty or assets, upon a sound prop- 

On, and to see the borrower’s 
“i Successfully mature, is one of 

credit man’s compensations. To 
ae e means of young busi- 


‘ 


ness men succeeding through credit 
wisely extended is joy to tne credit 
man. To see borrowers come into 
the ownership of homes through mer- 
ited credit is an enduring satisfac- 
tion to the credit man. So many of 
a country bank’s credit operations 
are supported by the personal quali- 
ties of the borrower, rather than by 
definite security or assets, that the 
successful country bank credit man 
must be expert in selecting loans se- 
cured largeiy by the borrower’s char- 
acter, inuustry and capacity. To have 
matched these qualities by proper 
credit, and to have watched the spien- 
did results, is one of the compensa- 
tions of bankers. ; 

The connections of the borrower, in 
a family and business way, are al- 
ways a legitimate part of the analy- 
sis. kavorable connections give the 
borrower an opportunity to direct bus:- 
ness to the bank. Frequently such 
connections may justify making small 
ioans, where a strict analysis might 
aot disclose the necessary merit. It is 
nore necessary to place emphasis up- 
on not permitting connections to un- 
suly infiuence the granting of credit. 

Much danger lies in lwans maut 
solely upon connections. As many 
losses accrue to banks throug. 
this as from any other one channel. 
-llustrations where connections work 
to the disadvantage of bankers are 
crequently tound where public offic- 
.als control large deposits. It i8 un- 
usual to find a person holding an 
appointive or elective office whereby 
ae becomes custodian of a large 
amount of funds, who had attained 
a marked success in business pursuits, 
Yet such individuals, through their 
zonnections, control large deposits. 
hey frequently seek creuit, and the 
influence of their deposit account is 
employed to procure loans. Frequent- 
.y executors, administrators, guard- 
ians, county and state officials use 
the influence of a large deposit ac- 
count to procure lines of credit which 
are not supported by the merits of the 
.oans. Such applications for credit 
present a difficult problem. The bank 
desires the deposit account. But fre- 
quently the connections have a short 
ife. The of‘icial fails of re-election. 
Che officer of the corporation is dis- 
missed or dies. The net result is that 
n-many cases the considerations up- 
yn which the loan was based, namely, 
the connection of the borrower, no 
onger exist, 


WHIP FOR MEN WHO 
ASSAULTED MANAGER 


Judge at Edmonton Metes Out 
Effective Punishment for 
Hold-Up Men 


EDMONTON. — James Gordon and 
John Lehman both pleaded guilty to as- 
saulting the manager of the Banque 
Canadienne Nationale at Calder with in- 
vent to rob. Gordon squirted liniment 
from a rubber gun into the eyes of the 
manager, who was alone at the time, but 
his outery brought sounds of help and 
they fled. 

Sentences of six months at hard labor 
from date of arrest, with waigainae of 
five strokes each in January, February 
and March, were imposed by Judge Tay- 
lor, who said that not only had he to 
cake into account their pleas for leni- 
ency, but the effect on others. 

“There have been a great deal of bank 
hold-ups in Canada and thefts of pay- 
rolls. While this city has been fortun- 
ate, it is my duty to make your sen- 
tences a deterrent to others. A few years 
ago whipping was administered with 
splendid effect,” said the judge. ‘ 

Due to nervous troubles developing 
since his brave chase of the hold-up 
men, Raoul Godbout, the manage:. has 
been granted several months’ leave of 
absence to visit the east and recu>er:te 
his health. 














Crop Failures Cause 
Collapse of 40 Banks 


COLUMBIA, S. C.—The year estab- 
lished a record so far as the closing of 
banks in South Carolina was concerned. 
It was, in the words of State Bank Ex- 
aminer W. W. Bradley, “the most disas- 
trous” in the history of the bank exam- 
iner’s department, for during the year 
40 banks have closed their doors. 

The immediate cause of so many bank 
failures in the state, Mr. Bradley says, 
was crop failures. Old frozen loans car- 
ried over for several years also played 
no small part in the closings. So long 
as small payments could be made or in- 
terest met, the paper could be carried 
as doubtful, but with the failure of crops 
and consequent inability to make pay- 
ments on loans as well as on advances 
made for this year’s crop, the paper was 
found to be worthless, and so many 
banks were closed. 


Only One Bank Branch 
Opened in December 


The Canadian chartered banks report 
the opening of only one new branch dur- 
ing the month of December and sixteen 
closed. Following is a list of the 
branches opened and closed: 


Canadienne Nationale—Arvidam, Que. (sub- 
agency). 


Closed 
Commerce—Winnipez. Main and McDermot. 
Canadienne Nationale—Haileybury, Ont., St. 

Martin. Co. Beauce. 

Standard—Toronto, Queen and Jamieson; 
Burdette, Alta. 

Royal—Papineauville, Que.; Fassett, (sub 
agency); Carruthers. Sask.; Hetton, Sask.; 
Plumas, Man.; Eritkson, Man.; Irvine. Alta. ; 
Telvwe B.C, (sub.), Winnipeg, Main St.; Sal- 
ford, Man. , 

Toronteo—Portage la Prairie, Man. 








t Events in Bankin 









g World 


Banks Allowed Increased 
Discount on Excise Stamps 





OTTAWA.—An order-in-council has 
been passed allowing chartered banks of 
Canada a discount of 2 per cent. of the 
total face value of all excise stamps sold 
to them. Banks have been allowed a dis- 
count of 1 per cent. for the sale of these 
stamps, while other permit-holders have 
been allowed a commission of 2 per cent. 
for the same service. 

Mr. Boivin stated that, while the re- 
muneration allowed the banks barely 
covered the wastage, it had been brought 
to his attention that permit-holders had 
been purchasing the stamps from reven- 
ue offices and selling them in large 
quantities to branches of chartered 
banks, retaining for themselves the com- 
mission of 1 per cent. 


— ESSE 


Staff Gossip 
—————>—$=_——=—=_—$_—_— i —_ 


A. E. D. Paul, of Vancouver, has joined 
the Canadian Bank of Commerce staff.— 
Sentinel, Kamloops. | 


W. J. Timlin, of Hami!ton, has joined 
the staff of the Bank of Nova Scotia.— 
Herald, Bracebridge, 


A. D. Fisher has been transferred from 
Montreal to the Rock Island, P. Q 
branch of the Bank of Commerce.— 
Standard, Cornwall. | 


J. P. McMullen, of Victoria, has joined 
the staff of the local branch of the Can- 
adian Bank of Commerce.-—News, Prince 
Rupert. aca 

J. M. Russell, who has been accountan’ 
of the Canadian Bank of Commerce here 
for the past seven years, is being trans- 
ferred to the Emo branch, where he wil! 
act as accountant and will be in charge 
of the operation of the Barwick and 
Stratton sub-agencies.—-Record, Rainy 
River. 

8 . . 

J. M. Williamson, the manager of the 
foreign exchange department in the 
Canadian Bank of Commerce in Mont- 
real, has been appointed assistant man- 
ager of the Hamilton, Ort., branch, and 
will assume his new duties next week. 
Mr. Williamson went tv Montreal from 
New York.—Mail and Enipire, Toronto. 


Don MacCarthy has lef? for Charlotte- 
town, P. E. L, having beva transferred to 
hat branch of the Bank of Montreal. Mr. 
McCarthy, who has been for some time 
ast on the staff of the Sydney branch, 
was very popular with his many friends 
ind was much entertsinea prior to his 
departure.—Record, Sydney. 

J. S. McKerchar, accountant at the 
Brockville branch of the Bank of To- 
ronto, has received notice of his appoint- 
ment as manager at the branch in Lans- 
downe, at which place he succeeds F. W. 
Fitzgerald, who has been transferred to 
Meaford. Mr. McKerchar's successor in 
Brockvillle is Mr. Wright of Port Hope. 
—Standard, Kingston. 

H. Newmarch, for 11 years manager of 
‘he Parksville branch of the Bank of 
Commerce, has been promoted to the 
managership of the Greenwood branch. 
G. Brown, of Vancouver, will take over 
the Parksville office. Mr. Newmarch is 
well known throughout the district, hav- 
‘ng served the bank for 21 years and 
seen service in practically all the 
branches on the Pacific coast, as well as 
at Seattle and Portland.—Sun, Vancou- 
ver. az ~ . 

The Royal Bank announces the fol- 
lowing staff changes: 

C. A. Sneath, of Brandon, who ha3 
been transferred to Boissevain as man- 
ager, was presented with a club bag by 
nembers of the staff. He was also the 
‘ecipient of a handsome wrist watch, 
the gift of customers cf the bank. 

Upon the occasion of his transfer to 
3t. John’s, Nfld., branch as accountant, 
L. W. Ripley, of Charlottetown, was pre- 
sented by the manager and staff with a 


*club bag. 


Before leaving to assume the man- 
agement of Davidson, Sask., branch, Ww. 
Boyton-Coffey, manager at Swift Cur- 
rent, was guest of honcr at a dinner 
riven by a number of his friends. Mr. 
Boyton-Coffey was presented with a 
‘lub bag. 

A. W. Haun and G. L. Waugh, local 
managers of the Canadian Bank of Com- 
nerce, announce that on January 18 the 
business of their combined offices will 
he conducted in the building known as 
‘he Bank of Hamilton branch, which 
Secame the property of the Canadian 
Bank of Commerce when the banks 
amalgamated on Jan. 1, 1924. Alterations 
are being made in the counters to pro- 
vide wickets for three tellers, two cur- 
rent account ledger-keepers, 
savings bank ledger-kegpers. _ - 

Messrs. Haun and Waugh will contin- 
ue in charge of the branch as joint man-/ 
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agers: Mr. Haun was the first and only 
manager of the local branch of the 
Bank of Hamilton, and conducted its 
affairs successfully up to the time of its 
absorption by the Canadian Bank of 
Commerce two years ago. He is most 
favorably known locally and throughout 
the district. Mr. Waugh was formerly 
manager at Truro, N. S., coming to 
Dunnville in September, 1924, as joint 
manager with Mr. Haun. Upon the re- 
tirement of Mr. Parkes on May 10 laat 
he assumed the management at the 
“Commerce Branch,” and is by now well 
known to the customers of both 
branches.—Gazette, Dunnville. 


Growth of Christmas Club 
Plan in American Banks 


From barely $500,000 in 1910 to over 
$300,000,000 in 1925 tells the story of 
the growth of the Christmas Club idea 
in the fifteen years of its existence, The 
$314,154,800 distributed this year to 
some 7,000,000 members of the Christ- 
mas Clubs by 6,800 banking institutions 
in the United States is a record achieve- 
ment for the Christmas Club savings 
plan, and is an increase of $70,000,000, 
or 25 per cent, over last year’s accom- 
plishment. The increase in participat- 
ing banks and members is about 17 per 
cent. 

Approximately $60,006,000 of the 1925 
total was saved in the metropolitan dis- 
trict of New York. The total for the 
New England states aiaounted to $42,- 
060,980, while the State of Massachusetts 
had-a total of $31,940,100. The total for 
Chicago and vicinity was $23,800,000. 
The Middle Atlantic states including 
New York, Pennsylvanix and New Jersey 
had aggregate deposits of $126,722,400. 











Weekly Bank Clearings 


(In comparison with the same week last year.) 








EASTERN CITIES 
Jan. 8, 1925 Jan. 7, 1926 
sab adesdaned $112,396,658 $103,377,825 


TOFOMCO 2cccccscccces 125,942,634 101,330,061 
Qwebes .odsccccsecses 10,415,035 7,179,918 
OtteWR cocccsscccces 9,163,477 6,759,434 
Hamilton .....++++++ 5,913,104 4,957,138 
Halifax ...cceccceces 4,524,366 3,225,355 
LOndom ccccccccccces 3,594,257 8,246,450 
Bt. Jolie ..csdccevies 3,080,706 2,709,089 
Windsor ..cccccccces 2,894,346 3,878,032 
Kitchener .......-.+- 1,201,217 1,164,1.0 
Brantiord .....+.+s6. 1,149,394 1,198,500 
Peterboro ......++++.- 1,083,749 382,518 
Kings.0n ....eeeeeeee 951,441 881,512 
Sherbrooke .........- 932,034 842,549 
Moncton .....cseseees 888,035 904,215 
WESTERN CITIES 
Jan. 8, 1925 Jan. 7, 1926 
Winnipeg ........+.+ $ 62,941,203 $ 56,296,378 
Vancouver ......se00% 18,681,867 as 
Calgary .cccccccocces 9,510,247 8,160,40: 
ite am ‘cman ones kee 6,201,604 5,180,962 
Edmonton ........+-- 4,179,435 6,997,554 
Victorian ...ccccvccce 2,691,220 2,118,008 
Saskatoon ......+++++ 2,236,484 2,174,865 
Moose Jaw .......++0. 1,571,212 1,631,384 
Fort William ....... 940,350 1,423,436 
New Westminster ... 748,003 662,003 
Brandon ....cccsccess 730,525 622,688 
Lethbridge .......+.+. , 589,836 887,658 
*rince Albert ......- », 434,253 6 664 
nob van $39,926 370,305 


Medicine Hat 








—DO YOU NEED CAPITAL TO 
expand your business? 


TE ORGANIZE, REORGANIZE, 
\ incorporate and finance indus- 
trial business propositions any- 
where in Canada, Expert staff of 
financial men at your disposal. 
Stock selling campaigns managed. 
Bank references. 


OCATORS, INDUSTRIAL FIN- 
ANCIERS, 331 Bay, Toronto. 








THE NORTHERN MEXICO POWER & 
DEVELOPMENT COMPANY, Limited. 
DIVIDEND NOTICE 

Notice is hereby given that a dividend 
of 7%, covering one year’s accrued divi- 
dends to Ist January, 1926, has been de- 
*lared on the preference shares of the 
Company, payable on the Ist day of 
February, 1926, to shareholders of record 
at the close of business on the 23rd day 
of January, 1926, 

T. A. SPOOR, Secretary. 
Toronto, January 11th, 1926. 


Automotive Credit 
Corp., Limited 


Notice to Bondholders 


Notice is hereby given that the regular 
half-yearly interest payment of three 
and one-quarter per cent. (3%9%) due 
January ist, 1926, being at the rate of 
six and one-half per cent. (6%%) is due 
| and coupons may be presented for pay- 
ment at the offices of the company, 190 
St. James St., Montreal, or 1319 Metro- 
| politan Building, Toronto, on or after 
that date. 


and two) Automotive Credit Corp., Ltd. 


F. J. Pashforth, Secretary. Dec. 31, 1925. 








CITY OF 


REGINA 


SASKATCHEWAN 


5% Debentures 
$254,360.00 


Sealed Tenders endorsed “Tenders 
the Office of the City Commissioners, 


for Debentures” will be received in 
City Hall, Regina, Sask., up to eleven 


o’clock A.M., Tuesday, January 26th, 1926, for the purchase of the following 





five per cent. Sinking Fund Debentures: 

Purpose Amount Term Dated 
Puteniamt Rabe seSP EA Vetere 55 19% $178,000.00 15 Yr. January Ist, 1926 
Boulevard ...... skévnrnetmecheae 5,300.00 15 Yr. m os es 
Domestic Sewer ...cccccccscccccs 9,400.00 30 Yr. S ye 
CemePeNe WEIR. cccccccccccvesee 25,700.00 15 Yr. : : : 
NE EEN in cs dt cbs eh. 00cebee ss 10,960.00 30 Yr. 

Cenotaph ......ccesccccecceseecs 25,000.00 30 Yr. October Ist, 1925 
$254,360.00 





Alternative bids are requested: 
(1st) On the basis of both princip 


al and interest payable in New York, 


Montreal, Toronto, Winnipeg or Regina at the holder’s option. 

(2nd) On the basis of both principal and interest payable in Montreal, 
Toronto, Winnipeg or Regina in Canadian Currency only. 

Tenders may be for the whole or any part of the issue. 

The bonds are a direct obligation of the City at large and are issued in 
Coupon form with interest payable semi-annually and principal at date of 


maturity. 


Provision is made for the registration of principal only. 
The right is reserved to reject any or all proposals. 
Further information will be furnished upon application. 


D. D. ROSS, 
City Treasurer. - 











‘BRITISH COLUMBIA ELECTRIC 
RAILWAY 


General Expansion 


and Prosperity of 


Business—Extension of Systems. 





OUTLOOK FOR THE CURRENT YEAR. 





The twenty-ninth ordinary general 
meeting of the members of the British 
Columbia Electric 


man) présiding. 
The Secretary 


auditors, 


The Chairman said: Gentlemen, as the 
report and accounts have been in your 
hands for some time, do you agree to 
take them as read? (Agreed.) In the ab- 
sence of Mr. R. M. Horne-Payne, the 
chairman of the company, I will, with 
your permission, read his speech to you. 

“Ladies and gentlemen: “It is a great 
pleasure to the directors to meet you 
this year again with a statement which 
shows most satisfactory’ progress in 


every direction. 


“As you will see from the figures 
which is in your 
in every depart- 
ment of the company’s business reflects 
the general expansion and prosperity of 
the Province of British Columbia during 
the year under review. Following the 
previous year, which was also satisfac- 
tory, there is a further increase this 


given in the report 
hands, the increase 


year of 1,526,841 passengers carried, 23,- 
784,499 k.wh. of power delivered, 3,794 
h.p. in motors connected. 74,836,000 cubic 
feet of gas sold, and 16,250 tons of 
Since the close of the 
financial year on 30th June last, still 
been reported 


freight carried. 


further progress has 


month by month. 


“This expansion of business involves 
additional plant in 
every department, and during the year 
your enterprise expended over $4,500,000 
on capital account, mainly on additions 
to power-generating plants, transmission 
systems, rolling stock, and on extensions 
to the light, power, and gas systems. As 
I have explained to you on many previ- 
ous occasions, it has been the policy of 
your directors to keep every branch of 
osition to 
; the com- 
munities served, so that no user of these 
services may have his business retarded 
through any failure on the part of your 
company to meet all his requirements. 
some distance 
ahead and making timely provision for 
the growth of the demands upon the 


the provision of 


the company’s services in a 
meet all-the requirements o 


This involves looking 


various services. 


Bridge River Power Scheme 


“Owing to the rapidly-increasing de- 
mand for electricity for power and light- 
ing purposes, we have deemed it wise to 
acquire the water rights of the Br'dge 
River situated some 180 miles from Van- 
The thorough examination to 
which this water power has been sub- 
jected shows that it possesses natural 
features which render it capable of eco- 


couver. 


nomic development to yield at least 200,- 


000 h.p. of electric power, This, of courses, 


will not be developed in its entirety at 
once; indeed, much remains to be done 
both from a legal and an engineering 
point of view, before construction work 


can commence, but from our records of 


the demand for power, particularly dur- 
ing the past few years, we believe it will 
be necessary to commence the construc- 
tion of the Bridge River power scheme 
as soon as the preparatory work referred 
to has been completed, and I am con- 
vinced. as I always have been convinced, 
that the commanding position of Van- 
couver on the Pacific Coast of Canada, 
makes it inevitable that it shall become 
a very great centre of shipping and in- 
dustry, absorbing steadily an increasing 
amount of power. 


Altered Form of Accounts 


“I want now to say a word upon the 
altered form in which the accounts are 
presented. I am sure I am right in an- 
ticipating that the altered form will 
meet with your approval. The directors 
have felt for some time that, owing to 
the growth in size and importance of 
the allied and subsidiary companies, the 
balance-sheet of the British Columbia 
Electric Railway Co., Ltd., which is the 
form of balance-sheet required by the 
Companies Acts, is insufficient in itself 
to convey to the shareholders a compre- 
hensive view of the size and importance 
of the enterprise. Therefore, after con- 
sidering the matter with the auditors, 
Messrs. Price, Waterhouse and Co. — a 
firm who have had the most extensive 


| experience in the accounts of public util- 


ity companies throughout the world—it 
was decided to publish also a consolidat- 
ed statement of the entire combined en- 
terprise, and this is contained on pages 
10 and 11 of the report. It was also de- 
cided that this consolidated statement 
should be stated in dollars (1) because 
the company’s assets and earnings are 
in British Columbia and are represented 
by dollars, and (2) because there are 
already a considerable quantity of the 
company’s securities held by investors in 
British Columbia, which will tend to in- 
crease. It is the policy of your direc- 
tors, in accordance with established 
practice of utility companies in Can- 
ada and the United States of America, 
to encourage their own customers to 
take and retain a financial interest in 
the concern, 


_ “Following the consolidated statement 
is a page setting out certain informa- 
tion regarding the company’s properties 
and activities, which it is hoped will con- 
vey to the shareholders a better idea of 
the size and importance of the enter- 
prise. The statement of revenue is con- 
tained on page 4 of the report, and is 
also set out both in the balance-sheet 
and the consolidated statement on pages 
9 and 11. Our one aim in making these 
alterations is to give you a clearer state- 
ment of the company’s position and the 
magnitude of the enterprise, and I am 
satisfied that you will agree that this 
result has been achieved. 


Reduction in Lighting Rates 


“You will see from the report that a 
reduction in rates charged for commer- 
cial light.in Vancouver became effective 
last autumn. I would remind you that 
- reductions in lighting rates were grant- 
ed in 1918, 1919, 1923, and again in 1924, 


Railway Company, 
Ltd., was held on Wednesday, 28rd Dec., 
at the Great Eastern Hotel, London, E.C., 
England., Mr. J. Davidson (deputy-chair- 


(Mr. R. W. Bartlett, 
A.C.A.) having read the notice conven- 
ing the meeting and the report of the 

























































and that this new reduction in commer- 
cial lighting rates is in accordance with 
the settled policy of the company, which 
is that reductions shall be granted when- 
ever it is possible to grant the same in 
fairness to the employes and-to the 
shareholders. So far as the employes 
are concerned, it may interest you to 
know that the wages bill of the com- 
pany last year amounted to $4,013,617. 
So far as the shareholders are con- 
cerned, it has been laid down over and 
over again by Public Utility Commis- 
sions, indeed so often that it has now 
»ecome axiomatic, that a public utility 
company is entitled to rates enabling it 
© earn 8 per cent. on its entire capital. 
Taking the whole of the capital em- 
vloyed in this enterprise, the re- 
turn earned is only between 5 per cent. 
ind 6 per cent., and it is only by the 
most careful and skilful management 
ind operation, and the fact that a la 
proportion of the capital raised ‘oly 
pays 4% per cent., that we are able to 
“ecommend to you the payment of final 
dividends of £2 9s, 3d. per cent: on the 
oreferred ordinary and £4 2s. 6d. per 
sent. on the deferred ordinary, maki 
total dividends for the year of £6 6s. od 
er cent. on the preferred ordinary and 
£8 per cent. on the deferred or ‘inary. 


Appreciation of Staff 


“This leads me to my final remarks, viz., 
that the results before you to-day are due to ” 
he able management of your company. It is, 
indeed, difficult for me to find words with 
which to express our appreciation of the ser- 
vices rendered to the company by your presi- 
dent, Mr. Kidd, and your vice-president, Mr. 
Murrin. If I mentioned by name all those 
whose services arq greatly appreciated, I 
should, indeed, give you a long list, but I 
cannot sit down without paying a special tri- 
bute to Mr. Goward, your vice-president in 
Victoria, Mr. Adams, your comptroller, Mr. 
Glover, Mr. Laursen, your solicitor, Mr. Car- 
penter and Mr. Newell, your extremely able 
engineers, Mr. Keillor, the manager of your 
Gas Co., and Mr. Power, the Manager of your 
sreigbt depariment. The whole staff are as | 
«ble, loyal and enthusiastic a body of em- 
ployes as can be found anywhere in the world.” 


_Now, gentlemen, before inviting any discus- 
sion on the accounts, I should like to move: 
“‘Tnat the balance sheet as at 30th June, 1925, 
together with the reports of the directors and 
auditors thereon, be and 
ae are hereby received 
Mr. G. P. Norton seconded the motion, 
was carried unanimously. 


. The Dividends — 


The Chairman then moved: “That the 
ment of the following dividends be 
hereby approved: Dividend on the cum 
wverpetual preference siock at the rate of 
cent. per annum (less income-tax) for the - 
year ended 3lst December, 1924, on the 
January, 1925, and for the half-year 
svtn June, 1925, on the 15th Juiy, 105, 
verim dividends on the preferred 
deferred ordinary stocks for the year 
30th June, 1925, at 3% per cent., free of 
comeé-tax, on the 4th June, 1925. Also 
dividends be now declared in respect of the 
year ended 30th June, 1925, as follows: On the 
preferred stock at the race of £2 Ys. 
per cent. per annum, free of income tax, making 
a total dividend fur the year of £6 6s. 9d. per 
cent., free of income-tax. On the deferred 
ordinary stock at the rate of £4 2s. 6d. per 
cent. per annum, free of income-tax, making 
a toial dividend for the year of £8 per cent., 
free of income-tax.” 


_Mr. Harold G. Brown seconded the resolu- 
tion, which was unanimously approved. 


Tribute to Mr. Horne-Payne 


Mr. G. P. Norton, in propos the 
tion of the retiring directors, eR. M. Ta 
Payne and Sir Ernest Harvey, K.B.E., said 
that it was his honour, when the company was 
cormed, to be associated with the i 
Mr. Horne-Payne, as one of the original direc- 
tors of the company, and he had had the op- 

ortunity for nearly thirty years of watching 
the extraordinary and most satisfactory growth, 
from quite small beginnings, of the under- 
taking into the most important and successful 
enterprises, which they, as a company, pos- 
sessed y. Their chairman was responsible 
for the starting of the company, and he (the 
speaker) ventured to say—he believed all would 
agree with him—ithat Mr.. Horne-Payne had 
very great reason to be proud of the enterprise . 
which he started thirty years ago. (Hear hear). 
Tt was an undertaking which had done an im- 
mense amount of work and had given the 
greatest amount of assistance in the develop- 
ment of one of our great Provinces, British 
Columbia. Not only had it done good to the 
municipalities and to the communities living 
in British Columbia, but it had 
rendered to them as a body of shareholders, a 
reasonable and continuously fairly satisfactory 
return on the money which they the cour- 
age to invest. With regard to his other col- 
league, Sir Ernest Harvey, he was able to say 
that no body of directors could have a more 
genial colleague and nobody could wish for 
a more able and efficient director. He had 
much pleasure in moving the re-election of 
those two gentlemen. 

Mr. T. Blundell Brown seconded the resolu- 
tion, which was unanimously agreed to. 

Mr. James H. Mackay proposed the re- 
=vpointment of Messrs. Price, Waterhouse and 
Co. as auditors of the company, both in Lon- 
don and British Cotumhia. for the ensuing year. 
In doing so, he asked if the directors could 
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revort a growing increase in the population 
of Vancouver. 

Sir Charles Davidson seconded the motion, 
which was passed unanimously. 


Thanks to President and Staff 


Sir Ernest Harvey pkoposed a hearty vote of 
thanks to the president and staff in British 
Columbia, and remarked that on behalf of Mr. 
Horne-Payne and himself he desired to thank 
the shareholders for their re-election. He paid 
a warm tribute to the work which Mr. Horne- 
Payne did for the company, and stated that 
there was no man in England who worked so 
intelligently, so effectively, and with such won- 
derful cleverness and clearness of mind, and 
who, at the same time laboured under such 
physical disability. He thought they would all 
recognise that Mr. Kidd, the president, had a 
most difficult duty to perform as the manager 
of a public utility company; he had to consider 
the views of the stockholders and also those 
of the customers, and he thought everybody 
would agree that he had been successful in 
satisfying both parties. So far as the de- 
velopment of the company’s area was con- 
cerned. he would point out that during the 
axictenco of the comveny the demand for power 
had doubled itself everv eight years, and that 
wag simnly svmotomatie of the develooment 
which went on in every direction in which they 
eerved the eommunity. 

Mr. T. Blundell Brown seconded the motion, 
which was cerried unanimously. 

On the motion of Lord Stopford, seconded by 
Mr. E. S. West, a hearty vote of thenks was 
accorded to Mr. Davidson for presiding, and 
the proceedings terminated. 
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WATCH BUILDING 
AND AUTOS FOR 
BUSINESS TREND 


These Industries Are Points 
on Which Conditions 
May Turn 


By LEONARD P. AYRES, 
Vice-President Cleveland Trust Company. 
CLEVELAND. — Something of a 

slowing down of business is inevitable 
during the next two months. The 
crops have been marketed. The holi- 
day trade is behind us. Building con- 
struction is no longer so highly sea- 
sonal an industry as it used to be, 
os =e still true that there - much 
ilding going on curing the win- 
ter than in ES omer seasons of the 
year. A similar situation exists in 
the automobile industry. People use 
their ‘cars nowadays all the year 
round, and many more cars are sold 
in the winter months than used to 
be the case, but nevertheless produc- 
tion, , and use are at a lower 
ebb in the winter than at other 
seasons. 
In all the northern part of the 
country highway construction and re- 
pair are suspended, and railroad traf- 
fic is much reduced during the cold 
season, Lake traffic is of necessity 
at a standstill, and coast wise ship- 
ping is carried on under difficulties 
oar in reduced volumes. Tourist 
trade by land and by sea is relatively 
small. 

It used to be true before the estab- 
lishment of the Federal Reserve Sys- 
tem that short-term interest rates 
normally rose to their highest levels 
in October, and then declined sharply 
to early February, when they began 
to rise again as farmers prepared for 
the new year, store keepers stocked 
up for the seeing — one: building 
operations began to expan 

The seasonal fluctuations in in- 
terest rates have nearly disappeared, 
but the influences that were respon- 
sible for them still operate to cause 
important variations in the volume 
of business transacted in the differ- 
ent seasons of the year. In the early 
months of last year there were pub- 
lished many expressions of disap- 
pointment over the amount of busi- 
ness being done, and it is entirely 

obable that the same thing will 


again this year. 

it is undoubtedly true that the 
maintenance of general business ac- 
tivity at anything like current levels 
during 1926 depends in large meas- 
ure on the volume of building con- 
struction and the prosperity of the 
automobile industry, but it is also 
true that the output figures for these 
two industries in January and Feb- 
ruary cannot be used as a basis to 
estimate what they will do during the 
rest of the year. They both started 
off rather slowly in 1925, but by the 
end of the year both had made new 
high records for all time. 

n the years before the war per- 
iods of loainies prosperity were 
marked by sharp increases in our na- 
tional equipment for production and 
distribution. They were times of in- 
crease in factory construction, rail- 
road buliding, and the manufacture of 
new industrial machinery. After the 
war many students of business econ- 
omics doubted if we should soon have 
another period of real prosperity in 
this country because as they pointed 
out we were equipped with factory 
capacity, and it was impossible that 
there should be much new railroad 
building, for the existing roads were 
having a difficult time to earn their 
running and maintenance expenses. 

Apparently it is still true that a 


riod of pro ty cannot be based 
Sele on well Saaaead production, R 


consumption, and transportation. 
stimulus of expansion seems to Le an 
essential. In this period of prosperity 
that stimulus has been given by the 
construction of dwellings and auto- 
mobiles, instead of factories and rail- 
roads. In large measure these are 
additions which contribute to the 
amenities of life rather than adding 
to our national equipment of produc- 
tion. It is im 
conjecture what the effect of this 
significant innovation will be on the 
future of our national wellbeing, but 
it is sure that developments in the 
construction and automobile indus- 
tries during 1926 will be of the first 
inaportance for this present period. 


Too Much Government in 
Business 
Kingston Siandard. 


President Coolidge has now added his 
voice to those of Lloyd George, Bonar 
Law and Meighen, declaring that the less 
the government interferes with the busi- 
ness of a country the better it is for the 
country concerned. Lloyd George and 
Bonar Law spoke from experience in 
Great Britain, Meighen in Canada, and 
certainly Coolidge has had quite as much, 
if not considerably m.re, experien:e tha~ 
any of them along this line, and particu- 
wer in the size of the business. 

The President declares that business 
should be rnhampered and free, that gov- 
ernment regulation and control are dis- 
agreeable and expensive, and that busi- 
ness can be trusted to keep its own house 
in order. He puts the matter so concisely 
and well that it is worth while to quote 
his full words as follows: 

“When government come unduly under 
the influence of business the tendency 
is to develop an administration which 
closes the door of opportunity; becomes 
narrow and selfish in its outlook and re- 
sults in oligarchy. When government en- 
ters the field of business with its great 
resources it has a tendency to extrava- 
gance and inefficiency, but, having the 
power to crush all competiturs, likewise 
closes the door of opportunity and re- 
sults in mcnopoly.” 

It is to be hoped that Canadians wii! 
take these words to heart and act unon 
them, as they are absolutely true. Can- 
ada has suffered ‘oo much from govern- 

ment interference in busi..ess which vrop- 
erly belongs to private enterprise: but 
this is in great parc due to the people 
rushing off to the government for assis- 
tance. What is wanted is mure initi.tive 
and independence. 





sible to do more than | f 












Logan is New Manager 
of Bank of Commerce 


With Sir John Aird, president of 

e Canadian Bank of Commerce, 
stepping out of the general manager- 
ship, Sidney H. Logan has been ap- 
pointed to that position. Since the 
death of Sir Edmund Walker, Sir 
John has been earrying the res onsi- 
bilities of both positions. Mr. Logan 
has been holding the wr of first 
agent of the bank in New York City. 

Sidney Henry Logan is a native of 
Nova Scotia, born 24th April, 1881, 
and educated at the Springhill high 
school. He entered the service of the 
Halifax Banking Company at Spring- 
hill, N.S., on 10th August, 1897, and 
was with that bank when it was 
amalgamated with the Canadian Bank 
of Commerce in 1903. He thus entered 
the service of the Canadian Bank of 
Commerce on ist June, 1903, as tel- 





ler at the New Glasgow branch, Im- 
mediately after the amalagmation he 
was moved to Wiarton, Ontario, as 
accountant. In September, 1905, he 
was sent to the Cobalt branch, of 
which he was subsequently (Decem- 
oer, 1906), appointed manager. In 
1909 he opened branches at Gowgan- 


da and other mining centres, after- | 1 


wards returning to Cobalt, remain- 
ing there as manager until August, 
1913, when he was moved to St. 
John’s, Newfoundland. 

In 1917 he was placed in charge of 
the foreign business of the bank at 
head office and for practically three 
years traveled a great i of the 
world in the interest of bank. He 
visited Australia, New Zealard, China, 
Japan, South America and continent- 
al Europe, and in November, 1923, he 
was sent to New York as first agent. 

Mr. Logan is the third general 
manager to be chosen from the New 
York agency, Sir Edmund Walker 
and Alexander Laird being the other 


two. 

Referring to the new general man- 
ager at the annual meeting of the 
shareholders of the bank this week, 
Sir Joseph Flavelle, chairman of the 
board, said: 

In each succeeding position in the 
bank during his twenty-nine years of 
service the new general manager has 
done well. He will do well in this posi- 
tion. The board presents his name to 
the shareholders with confident assur- 
ance, while conscious that in making 
the selection we are undertaking the 
most responsible duty in our position 
as directors. We know the staff will 
learn with deep satisfaction of this ap- 
pointment, and when Mr. Logan assumes 
the full responsibilities of his position 
he will have the loyal support of the 
five thousand men and women who make 
up its personnel. 


Lamb Vice-President 
‘ of Bank of Toronto 


Appointment of General Manager John 
. Lamb as vice-president and director 
of the Bank of Toronto, was announced 
at the annual meeting of shareholders 
this week. In analyzing the business 
outlook, Mr. Lamb made pointed refer- 
ence to the uncertain political outlook. 
He observed that political matters 
should be avoided, preferably on such 
occasions as meetings of bank sharehold- 
ers, but maintained that it was a matter 
of grave concern, and that every ques- 
tion should be considered and decided 
rom the standpoint of good business, 
rather than from the standpoint of good 
politics. 





This is a Real Service 
to Investors. 


Reprinted from the October 23, 1925, issue of 
The Financial Post. 


Brazilian 


on a 5% Basis? 


The Brazilian Traction, Light and 
Power Company plans to increase its 
dividend to a 5 per cent. basis, com- 
mencing with the next dividend 
which is payable March 1, 1926. The 
company at the present time is ask- 
ing for higher rates for its services 
in Brazil, but The Financial Post 
learns from an unimpeachable source 
management that 
whether the increase asked for is 
granted or not, the directorate will, 
early in the coming year, announce 


close to the 


the increased rate, 
the March dividend. 


This week, the directors announced the increase in dividend 
which was announced over two and a half months ago by 


The Financial Post 
Canada’s Leading Financial Paper 











THE FINA 











The Foreign 
Exchanges 


Conducted by 8. J. ZACKS. 








Sterling displayed great strength 
durin the xa buying from Can- 
ada, the East, and New ork institu- 
tions, which have _-increased their 
sterling holdings. Both on Tuesday, 
and Wednesday quotations on sterling 
closed at 4.86%, the highest since Sep- 
tember 19. The fact that the end of 
the seasonal — ~ ee Lon 
been reached, is in p respo 
for sterling strength. Undoubtedly, 
England’s foreign trade does not war- 
rant such strength at present. The 
December imports at £134,268,000 are 
the highest since December, 1920, 
while the import balance for 1925 is 
the highest since 1919. 

The following table shows the 
trend of exports and imports for the 
past five years in Great arn a 















Imports Exports Balance 
,822,951,400 £ 927,496,200 £396,455,200 
a ts 936,501,000 354,956 








1924 1,290,457,000 956,000 
1928  1,098,015,000 875,900,000 222,115,000 
1922  1,003,918,100 824,274,200 179,648,900 
1921  1,085,500,000 810,818,800 275,181,200 






1920 1,982,648,000 1,557,222,500 375,426,800 
However, the returns of the board 
of trades for yarn and cloth exports 
in December show a slight increase at 
£15,892,000 against £14,019,000 in No- 
vember. Likewise, iron and steel ex- 
port balances shows a slight increase 
in tonnage for December over Novem- 
be 


r. 
The 1925 Japanese foreign trade of 
4,800,000,000 yen surpassed the 1919 
record and the favorable import bal- 
ance which approximates the three- 
year — preceding the earth- 
quake, would indicate that a return 
‘o par of the yen is not for distant. 
The yen to-day is selling at about 
forty-four cents as opposed to a low 
.3785 following the earthquake. Need- 
less to say, stabilization must be slow, 
so that Japan’s industry will not 
tly suffer. The import surplus 

or 1925 stands at about 270,000,000 
yen as opposed to an import surplus 
of 644,588,000 yen for 1924, and an 
oer surplus of 536,000,000 for 



























Canadian funds were somewhat 
tirmer during the week. There ap- 
pears to be some uncertainty as to the 
direction of the movement; it is held 
in some quarters that a la Cana- 
dian banking institution with its re- 
serves at New York, is exercising 
control over the present fluctuations, 
and has done much to maintain the 
present levels. Whether this institu- 
tion will continue its present activity 
or not is questionable. 

NEW YORK FUNDS 


















































Last year 
High Low High Low 
Jan. 7 -- 5-82 1-8 11-32 6-16 
Jan. 8 -- 816 6-32 5-16 9-32 
Jan. 9 -- 8-16 8-16 11-32 6-16 
Jan. 11 +» 816 3-16 11-82 11-32 
Jan. 12 -. 7-82 8-16 11-382 6-16 
Jan. 13 . +. 7-82 18-64 1-32 6-16 
STERLING, FRANCS AND LI 
Sterling Francs Lire 
Close Close lose 
Jan. 7 - 4.84 3.88 4.03 
Tan. 8 . 4.84 3.83 4.03 
Jan. 9 - 4.84 3.81 4.08 
Jan. 11 - 4.851/16 3.82 4. 
Jan. 12 +.) 3.75 4.03 
Jan. 13 . 4.85 8.76% 4.03 
OTHER EXCHANGES 
Close 
Jan.6 Jan. 13 
Par % 
19.30 Italian ... ..... 4.04% 4.06 
23.82 German ... ..- .84 -86 
82.45 Brazilian ... .. 14.87 14.83 
19.30 Belgium ... ..- 4.54% 4.65 
49.865 Japan -67 44.00 
Montreal Tramways 
Company 






DIVIDEND NOTICE 












Notice is hereby given that a dividend 
of Two Dollars and fifty cents ($2.50) 
~ share for the quarter ended the 31st 

ecember, 1925, has been declared upon 
the paid-up Capital Stock of the Com- 
pany, to Shareholders of record on Wed- 
nesday, the 20th day of January, 1926, 
at 4 o’clock p.m., payable on Monday, the 
Ist day of February, 1926. 


By order of the Board. 


PATRICK DUBEE, 


Secretary-Treasurer. 
January 13th, 1926. 
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‘ruary Ist, 1926, to shareholders of rec- 

























CHRISTIE, BROWN 
& Company, Limited 
DIVIDEND No. 3, 

5 a ies oe ae 


three-q per 
declared on the Preference Stock of 
this Company, payable February Ist, 


Limited 






Notice is hereby given that the 































Toronto, Ont., Jan. 11th, 1926. 
Dated at Toronto, Canada, 12th 
ary, 1926. 


Manufacturers and Sales 
Organizations 
Capable, active Executive of 40, 


with éxperience in general admin- 
istration, including manufactur- 


ings, London, E.C, 2. 


ing, sales and finance, wishes to 


make a change. Salary, depending 
on location, $6,000.00 per annum, 
but prospects more important than 
initial remuneration. Replies con- 
fidential, or use a box number. 


Box 6, Financial Post, 
Toronto, Ont. 


ARNOLD BROS. 


NOTICE OF DIVIDEND 


British Columbia 








ing Debentures: 


on : 

Ist, 1925. Issued on the serial plan, 

First Preferred one to ten years, 54%. Principal and 
Dividend No, 1 half-yearly interest payable principal 


NOTICE is hereby given that a divi- 
dend of one and three-quarters per cent.| U.S 
(1%%), being at the rate of seven per 
cent. (7%) per annum, has been de- 
clared, payable February ist, 1926, to 
shareholders of record, at the close of 
business January 15th, 1926. 

By order of the Board. 

E. B. HUGHSON, 
Secretary. 


ARNOLD BROS. 


Limited 
NOTICE OF DIVIDEND 


principal. 


started within thirty m 


ward Island foxes. 


ever left the island. 


on 
Second Preferred 
Dividend No..1 
NOTICE is hereby given that a divi- 
dend of two per cent. (2%), being at 
the rate of eight per cent. (8%) per 
annum, has been declared, payable Feb- 





ord, at the close of business January 
15th, 1926, 


By order of the Board. 


E. B. HUGHSON, 
Secretary. 








Advertising that Spells 
Profits for the Deale 


ERCHANTS know that the lines 

that turn over quickest, and that 

have least sales resistance, are 
those that are nationally advertised. Such 
goods do not require to be “pushed” by 
the dealer because they are well and favor- 
ably known everywhere. 


The goods advertised in MacLean’s— 
Canada’s National Magazine—are “well 
and favorably known” to every dealer’s 
best customers in every part of Canada. 


More and more Canadian merchants 
are carrying and featuring the quality 
products advertised in MacLean’s, know- 
ing that such lines yield the greatest re- 
turns with the least selling effort on their 
part. 


Merchants desiring to make 
window displays of any of the 
products advertised in Mac- 
Lean's will be gladly furnished 
properly mounted advertisements 
along with attractive display 
cards by writing Advertising De- 
partment, MacLean’s Magazine, 
Toronto, Ontario. 












Brazilian Traction, 
Light and Power Company, 


1926, to shareholders of record at cent. on the issued Ordinar 
. 5 y Capital 
— of business, January 20th, Stock of the Company, payable on Ist 
C. BE. EDMONDS, March, 1926, to all shareholders of rec- 
Secretary. ord on the registers, at the close of 


business on the 30th January, 1926, 


J. M. SMITH, Secretary. 


NOTE.—The Transfer Agents of the 
Company .are National Trust Company, 
Limited, Toronto and Montreal, Canada. 

The ‘London Agents of the Company 
are the Canadian and General Finance 
Company, Limited, 3 London Wall Build- 


City of Prince Rupert 


$89,650.00—5 4% DEBENTURES 


Sealed tenders addressed to 
undersigned and endorsed “Tenders 
for Debentures,” will be received up 
to 5 P.M., Monday, February Ist, 
1926 for the purchase of the follow- 


$89,650.00 Consolidated Local Im- 
provement By-Laws, dated December 


ar in Canada and New York, 


Bonds may be registered as to 


D. J. MATHESON, 
City Treasurer. 


CANADIAN FOXES FOR U. 8. 


SUMMERSIDE.—A ‘ange ranch being 

les of Chicago 
is being entirely stocked with Prince Ed- 
Approximately one 
hundred foxes have been selected, com- 
prising one of the finest shipments that 


FOR SALE ' 
Cc ] Ki 

Ideal Location for Financial Huse 
Greatest Real Estate. Bargain 
in Toronto 

Fall particulars from 


PERCY ROBERTSON & CO., 18 Toronto St., TORONTO 


-other monthly or semi-mon 


MACLEANS 


CANADA'S NATIONAL MAGAZINE 


ae 
3 


January 15, 1 





TheDominion Bil 


Notice is hereby given that ane 
Annual General Meeting of the Share. 
holders will be held at the Head Offisg 


(Incorporated under the Laws of Canada) | of the Bank, in Toronto, on Wednes. _ 


Board day, 27th January, 1926, at twelve 


of Directors of this Company has de-| °’clock noon. ee 
clared a quarterly dividend of 1% per eas 


By Order of the Board. 


C. A, BOGERT, “ 

General Manager, — 

Toronto, 20th November, 1925. ; 
tees 


Town of Bowmanville 


; salen tenders addressed to the un- 
ersigned and marked “T. e 
Debentures” will be rece . “ = 
three o’clock Wednesday, J : 
20th, 1926, for $66,399.04 5% local 
{improvement bonds repayable in 
twenty equal annual instalments of — 
principal and interest. Any further 
information desired may be obtained — 
upon application. Legal opinion 
E. G. Long, K.C., will be furnish 


Janu- 


the 


SALE OF POPLAR T 


TENDERS WILL BE RECEIVE 
the undersigned up to and including 
8th of February, 1926, for the rig 
cut the Poplar Timber, approxims 
one-half million cords, on certain’ 
in Townships within the Districe ge 
Sudbury, Cochrane and Temisk 3 
subject amongst other conditions & te 
manufacture of same into finished prede: 
ucts within the Province of Ontarigy = 

FURTHER PARTICULARS” may | 

n application to the tndam 
eputy Minister of f 


obtained u 
signed or 1s 

JAMES LYONS, ~ 
Minister of Lands and 


Forests. 
N.B.—No unauthorized publicat 
this Notice will be paid for. 
TORONTO, January 4th, 1926. 
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Reaching Every 
Tenth Home 


In every buying centre; in 
the largest as well as in the 
smallest cities; in fact, in 
every city, town and village 
of 1,000 population and over 
in Canada—outside of the 
French-speaking province of © 
Quebec — MacLean’s Maca- 
ZINE now reaches an avera 
of better than every tenth 
home. 









Leading All 
America 
Throughout 1924 and 1925 
MacLean’s Macazine 


carried a greater volume of 
paid advertising than any 


ly magazine in the general 
field on the North American 
continent. 


Ship 
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Sir John Aird, th 
the reading of the 
follows :— 


The promise of greater 
general business held out 
ing months of 1924 was 1 
during the earlier part o 
during later months, large 


as the result of another g 
there have in appeaz 


signs of improvement whi 
will be sustained. 

At home the year has | 
quietness, unmarked by n 
of outstanding importance 
ness or financial comm 
abundant harvest coincidit 
prices for almost all 
products has brought ab« 
of prosperity to the farr 
impetus which this will - 
eral trade is already beg 
felt. The rise in the st 
has been pronounced, but 
ures of business activity 
ings and railway earnings, 
ings and debits to acc 
shown slight signs. of 
change until within th 
months. The convict 
grows, however, that a 4 
in the tide has already be 

Farmers Outlook Im 


Early in the summer t 
were that a record wester1 
would be harvested and 
munerative prices, but by 
grain came on the ma 
estimates had to be revis 
one of the worst harvest 
in many years. At one tin 
as though a third of the 
have to go unthreshed 
spring. It was rumored 
had a substantial surplu 
for export, and the pros} 
Argentine were bright. 
transpired that the dam 
home crop had been exag 
the latest estimate of 1 
wheat crop is that betwe 
425 million bushels will b 
An unusually mild spell 
inclement weather just 1 
and permitted the comple 
threshing, while the dam 
grain proved to be less s 
was expected. As a resu 
standing rumors of larg 
abroad, prices strengthen 
No. 1 Northern wheat at F 
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rices have fluctuated co 
ut the outlook is that the 
the West will realize about 
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and dramatic change shou 


~pfar-reaching effect on bus 


the current year. 
. Abroad the chief events 
have been the resumption of 
ments by Great Britain, th 
tions for the settlement 
national debts, the Locar 
ence and its resulting tre 
the increasing financial « 


France. 
Gold Resumptior 


The announcement of | 
tain’s intention to resunie 
ments was made on 28th / 
budget speech of the Ch 
the Exchequer, and conc 
general licence to export 
granted to the Bank of ] 
Serve until the close of the 
the embargo against su 
automatically expired. Wi 
tempt was made to resut 
of gold for™internal cur 
poses, but as a safeguard | 
embargo was placed on fo 
_ the London market. A 4 
of interest to Canada w 
moval of this embargo at 
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THE CANADIAN BANK OF COMMERCE 


Address of President Stresses Excellent Harvest, Favorable Trend 
Foreign Trade and All Round 





Improvement in Outlook 





Buyer’s Market Calls for Co-operation of Labor with 
Employers to Ensure Return of Permanent Prosperity 


ole 


iP Annual Meeting of the Shareholders of The Canadian 


nk of Commerce was held on 


the 12th inst. at the Head Office 


of the Bank. The results of the year’s business, as shcwn by the 
Report submitted by the Directors, were as follows :— 


Balance at credit of Profit and Loss Account, 


brought forward from last year .... 


nade $1,218,080.42 


Net Profits for the year ending 30th November, 
after providing for all bad and doubtful debts 3,487,213.30 


$4,705,293.72 
—_—_— 


This has been appropriated as follows :— 


per cent. per annum 


Bonus of one per cent., payable Ist December .. 


‘Dividends Nos. 152, 153, 154 and 155, at twelve 


bxite's eee ee eee + $2,400,000.00 
200,000.00 


Dominion and Provincial Government taxes and 


tax on bank note circulation 


Donations and Subscriptions 


Transferred to Pension Fund . 


Written off Bank Premises 
Balance carried forward 


500,000.00 

30,000.00 
190,719.49 
150,000.00 
i mereih Bie 'o:s'b. 5 » bib 1,234,574.23 


$4,705,293.72 
—_—_ 
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Sir John Aird, the President and General Manager, after 
the reading of the Report, addressed the Shareholders as 


follows :— 


The promise of greater activity in| 


general business held out by the clos- 
ing months of 1924 was not fulfilled 
during the earlier part of 1925, but 
during later months, largely no doubt 
as the result of another good harvest, 
there have again appeared definite 
signs of improvement which we hope 
will be sustained. 

At home the year has been one of 
quietness, unmarked by many events 
of outstanding importance to the busi- 
ness or financial community. An 
abundant harvest coinciding with good 
prices for almost all agricultural 
products has brought about a return 
of prosperity to the farmer, and the 
impetus which this will give to gen- 
eral trade is already beginning to be 
felt. The rise in the stock markets 
has been pronounced, but such meas- 
ures of business activity as car load- 
ings and railway earnings, bank clear- 
ings and debits to accounts have 
shown slight signs of impending 
change until within the last few 
months. The conviction steadily 
grows, however, that a definite turn 
in the tide has already begun. 

Farmers Outlook Improved 


Early in the summer the oo 
were that a record western wheat crop 
would be harvested and sold at re- 
munerative prices, but by the time the 
grain came on the market earlier 
estimates had to be revised owing to 
one of the worst harvesting seasons 
in many years. At one time it seemed 
as though a third of the crop would 
have to go unthreshed until the 
spring. It was rumored that Russia 
had a substantial surplus of wheat 
for export, and the prospects in the 
Argentine were bright. Later. it 
transpired that the damage to the 
home crop had been exaggerated and 
the latest estimate of the western 
wheat crop is that between 400 and 
425 million bushels will be the yield. 
An unusually mild spell followed the 
inclement weather just referred to, 
and permitted the completion of the 
threshing, while the damage to the 
grain proved to be less serious than 
was expected. As a result, notwith- 
standing rumors of large surpluses 
abroad, prices strengthened rapidly, 
No. 1 Northern wheat at Fort William 
rising from $1.20 per bushel] on Ist 
October to $1.50 on Ist December, and 
to $1.66 on 7th December. Since then 
prices have fluctuated considerably, 
but the outlook is that the farmers of 
the West will realize about $125,000,- 
000 more for their wheat than was ex- 
pected early in October, and this rapid 
and dramatic change should have a 
far-reaching effect on business dur- 
ing the current year. 

Abroad the chief events of the year 
have been the resumption of gold pay- 
ments by Great Britain, the negotia- 
tions for the settlement of inter- 
national debts, the Locarno confer- 
ence and its resulting treaties, and 
the increasing financial distress of 

Trance. 


Gold Resumption : 


The announcement of Great Bri- 
tain’s intention to resume gold pay- 
ments was made on 28th April in the 

get speech of the Chancellor of 
the Exchequer, and concurrently a 
general licence to export gold was 
granted to the Bank of England, to 
Serve until the close of the year when 

e embargo against su exports 
automatically expired. Wisely, no at- 

et was made to resume the use 
of gold for internal currency pur- 
Poses, but as a safeguard an informal 
stereo was placed on foreign loans 

ne London market. A further step 

- interest to Canada was the re- 
oval of this embargo at the begin- 
which of November last, an event 
| f ows the re-opening of 
market for Canadian 
















loans when the process of readjust- 
ment has progressed somewhat fur- 
ther. About the same time as Great 
Britain resumed specie payment sim- 
ilar action was taken by Holland, the 
Dutch East Indies, South Africa, Aus- 
tralia and New Zealand. Many other 
European countries also, which have 
not yet formally resumed specie pay- 
ment, have been managing their cur- 
rencies — in some cases on a depre- 
ciated international valuation — and 
securing much of the advantage of 
the gold standard by maintaining the 
external value of their currency at a 
stable relationship to gold. All these 
events are of at importance to 
Canada’s increasing foreign trade, as 
the return to specie payment elim- 
inates many of the risks of trading 
between nations. In August the 
United States signed an agreement 
with Belgium for the settlement of 
her war debt. This was followed by 
similar agreements with Italy and 
several of the small eastern European 
nations. A tentative agreement be- 
tween France and Great Britain was 
also reached in August, but later 
negotiations between France and the 
United States failed of a successful 
conclusion. 


Foreign Trade Improving 


An examination of the figures of 
Canada’s foreign trade for the fiscal 
year ending in March last shows a 
slight decrease in total volume, due 
entirely to a decrease in imports. Ex- 
ports have again slightly increased, 
so that the surplus of exports over 
imports is larger, indeed it has not 
been surpassed since 1919. Allowing 
for the change in the level of prices 
since 1914, there is a decided decrease 
in the value of imports as compared 
with the years immediately preced- 
ing the outbreak of the war, and a 
roughly corresponding increase in the 
value of exports. 

The trend of the trade of Canada 
with her two principal customers, 
Great Britain and the United States, 
is interesting. In. the case of Great 
Britain the total for the fiscal year 
1924-25 is slightly larger; there is a 
marked increase in Canada’s exports 
and a slight decrease in her imports, 
following the same lines as her total 
foreign trade. In the case of the 
United States, however, there is a 
slight decrease all round, most 
marked in imports into Canada. It 
thus comes about that the excess of 
our imports from the United States, 
$82,778,000, is the smallest in any 
year since 1906; and this is only about 
27 per cent. of the excess of imports 
in 1920, since which year there has 
been a continuous decline. Among the 
principal articles which have built up 
our exports to the United States in 
recent years are the following: Lum- 
ber, pulp, — paper and other 
products of the forests, furs, fish, 
asbestos, gold, whiskey, farm imple- 
ments and cream. During the last 
fiscal year the increase under the 
heading of gold alone was $11,400,000. 
Owing to the disappearance of the 
premium on United States funds, and 
certain more favorable arrangements 
made recently by the Department of 
Finance at Ottawa, it is probable that 
more of our gold production will be 
retained at home in future years. 


United States Trade Changes 


There seems to be a definite change 
in progress in the character of the 
foreign trade of the United States. 
That country is ceasing to be an ex- 
porter of food-stuffs, and it is prob- 
able that her foreign trade will in the 
course of a short time rely more upon 
the export of ‘mining and other nat- 
ural products and manufactured goods 
rather than upon agricultural prod- 
ucts, and that manufactured goods 
will gradually assume the first place. 
This will tend to reduce the question 
of tariffs to a secondary place, and 
even now a movement is springing up 
in the United States to repeal the 
Fordney-McCumber tariff, at least in 


so far as the duty on cattle is con- 


cerned. The United States market 
would thus again be opened to Cana- 
dian stockers and feeders. This is, of 
course, not the motive that inspires 
the movement in the United States. 
The view there taken is that the pres- 
ent tariff is an injury to the farmers 
in the corn belt of the United States 
and of no benefit to cattle ranchers. 


Increase in Exports 


During the first half of the current 
fiscal year, or the,six months ending 
with tember last, the latest date 
for which the figures of Canadian 
trade are at present available, expan- 
sion is shown in every class, both o 
exports and imports, with the exports 
leading in amount. The excess of ex- 
ports during this period totals $124,- 
949,000, as compared with $91,496,000 
during the corresponding months of 
1924. All these figures. give definite 
evidence of quickened activity. 
table showing the larger changes in 
individual items of exports and im- 
ports, during both the fiscal year 
1924-25 and the six months which fol- 
lowed, accompanies this report, and 
I shall refer the enquirer after details 
to that, merely mentioning some of 
the major trends. Exports of agricul- 
tural and animal products naturally 
reflect the result of the good harvest 
of 1924 and of improved prices. The 
increase in exports of dairy products 
is quite marked, both during the fiscal 
year and the subsequent six months’ 
period. The dullness in the lumber 
and in the iron and steel industries is 
also most marked in the trade figures, 


but there is distinct evidence of a! 


revival in the lumber industry in the 
six months’ period. Newsprint paper 
is the only product of the forest to 
show any marked gain in exports dur- 
ing the fiscal year. The mining indus- 
try makes a much better showing than 
does lumbering, but even here the im- 
provement is irregular. Exports of 
aluminum, copper, lead, nickel, zinc 
and gold all show increases for the 
fiscal year, and most of these in- 
creases are maintained in the subse- 
quent six months. Coal shows a not- 
able decrease both in exports and im- 
—. only partly a matter of price. 

his suggests the ery whether 
through the use of substitutes, such 
as hydro-electric power, Canada is 
becoming less dependent upon United 
States coal. Probably, however, the 
dullness in manufacturing during the 
past year is the chief cause of the 
decrease. 


Gold Production Growing 


The production of gold in Canada 
continues to increase, with the Prov- 
ince of Ontario still in the lead. The 
total for all Canada in the calendar 
year 1924 was 1,525,380 ounces valued 
at $31,532,402, of which 1,241,726 
ounces valued at $25,668,754 came 
from Ontario. The production of On- 
tario for the first eleven months of 
1925 was valued at $27,209,970 and 
that of the whole of Canada for the 
year is estimated at over $35,000,000. 
What these figures mean is perhaps 
best illustrated by comparing them 
with the amount produced in 1900 
when the production of the famous 
Yukon placer mines was at its height. 
In that year the gold produced in 
Canada was valued at $27,908,153. It 
will thus be seen that the production 
of Canada in 1924 made a new high 
record and that the Province of On- 
tario alone will this year surpass the 
Yukon in its palmiest days. Since 
1922 Canada has held third place in 
the world’s production of gold, being 
surpassed only by the United States 
and the Transvaal. It is the only 
country in the world the output of 
which is steadily increasing in value. 
The production of Australasia fell be- 
hind that of Canada in 1922 and since 
that time has shown a steady de- 
crease. 


Outlook in United States 


The United States has been favored 
with another bountiful harvest, except 
in the case of wheat. The cotton crop 
was the largest in many years and 
the corn crop was also large, though 
the price is low. The wheat crop was 
below the average in quantity, but 
this is nearly made up for by the 
price, Cattle prices are also satisfac- 
tory and with the tendency to an in- 
crease in the price of hogs it is prob- 
able that the farmer will be fairly 
well compensated for the low price of 
his corn. 

A great improvement has taken 
place in the position of the railways 
of the United States during the year. 
The volume of traffic last autumn 
broke all previous records. Specula- 
tion in real estate has been rife in 
many parts of the country, and there 
is danger of this being accompanied 
by over-building. : 


Expansion of Credit 


There was a great expansion of 
bank credit during 1925, the loans of 
the banks having surpassed the fig- 
ures reached at the crest of the in- 
flation in 1920. A large part of this 
additional credit has been used in the 
stock market, very little of it having 
been required to carry on the regular 
business and industries of the country, 
as prices of manufactured goods have 
not risen. The present financial situa- 
tion is that the banks are lending to 
the limit of their own resources, and 
unless onal imports of gold take 


f | change. 








































place, further expansion of loans can 
only occur through borrowing from 
the Reserve Banks or by the sale of 
securities now held. Under existing 
credit conditions “it is unlikely that 
any considerable resort to the use of 
Reserve Bank credit would be permit- 
ted without a rise in Reserve Bank 
rates, and there would seem little 
probability of any heavy selling of 
securities unless interest rates on 
loans should rise sufficiently to make 
the change profitable. The normal 
season of low rates for sterling, be- 
cause of the pressure of food exports, 
is drawing to a close and there are 
not wanting some signs that the bal- 
ance of trade in favor of the United 
States tends to wane, both because 
of a decrease in exports of food prod- 
ucts, and because of an increase in 
imports. Undoubtedly the United 
States is still a, creditor nation for 
large sums, but the probability of any 
considerable volume of gold imports 
in the near future is lessened by these 
conditions, and in their absence the 
outlook would seem to be for firm 
rates for money. 


Buyer’s Market 


The present generation of business 
men has been trained in a seller’s 
market and it is probable that for 
some time to come they will have to 
face a buyer’s market, and undoubt- 
edly many are finding it exceedingly 
difficult to adapt themselves to the 
The financial consequences 
of the war are by no means over and 
the relationship between consuming 
power and income at the present 
time is a very delicate one in the 
case of many. Not only is there a 
large body of consumers whose in- 


A|comes have not been adjusted to the 


present level of prices and are un- 
likely to become so for some time to 
come, if ever in their lifetimes, but 
it is also probable that at no other 
time in the history of the world have 
so many nations been forced by cir- 
cumstances beyond their control to 
seek the cheapest market in which to 
buy. To these facts is due the hesi- 
tancy of the markets in the years 
since the war, for it does not take a 
very large body of mal-adjusted 
consumers to make business uncer- 
tain. The theory of prosperity built 
up during the seller’s market of the 
past generation is that a rise in 
prices is necessary to quicken busi- 
ness activity. Undoubtedly this has 
been true during the years which pre- 
ceded the advent of the “buyer’s 
strike,” but under existing unstable 
conditions the manufacturer who be- 
cause of higher costs, or for any 
other reason, raises the prices of his 
goods is apt to find his market 
dwindle away. 


Future of Canada’s Trade 


All this has a very definite bearing 
on the future of Canada’s foreign 
trade. We appear to have met with 
a good measure of success during the 
past year in keeping our costs at 
such a level that other nations may 
buy from us. Presumably we shall] 
all agree that it is undesirable to ex- 
port Canada’s natural resources in 
the form of raw materials for other 
industries, but if these other indus- 
tries are to be carried on here suc- 
cessfully, it is necessary that our 
costs be kept as low, if not lower, than 
those of similar industries elsewhere. 


Costs Must Be Reduced 


I should like to refer for a mo- 
ment to the bearing of these mat- 
ters on labor disputes. In many 
cases the country is facing the com- 
petition of countries, the inhabitants 
of which are willing to work longer 
hours at lower rates of pay, and 
perhaps to accept lower standards of 
living. In disputes about wages or 
other matters labor should remember 
that it is confronted not by its em- 
ployers but by inexorable conditions. 
Costs reduced to rock-bottom, se- 
cured through the utmost efficiency 
of both management and labor, are 
the only effective solution for much 
of the present-day dullness and hesi- 
tation in business, and it will be well 
for both sides té face this situation 
squarely. It is not enough for one 
side to place the responsibility for 
an unsatisfactory state of affairs on 
the other; both must cooperate to the 
utmost in removing every hindrance 
if the return of permanent prosperity 
is desired. I point this out, not in 
the interests of or as a criticism of 
any class, but because all classes and 
conditions of people that go to make 
up the nation are vitally interested. 


The Needs of Canada 

In an article on Canada published 
recently, one of the leading London 
financial weeklies says: “The future 
of Canada lies in the development 
of her vast agricultural and mineral 
resources. For this purpose she re- 
quires capital and immigrants. Only 
by low taxation and a low cost of 
living can she hope to aftract foreign 
investors and workers willing to de- 
velop the land, and these conditions 
do not obtain at present.” There is 
an unfortunate amount of truth in 
this brief statement. As others have 
pointed out, the days of free land are 
over, and the railway building has 
ceased, which from 1900 up till the 
outbreak of the war enabled immi- 
grants to earn their living while be- 
coming accustomed to their new 
home. The problem has changed, and 
its solution is probably to be found 
in methods similar to those adopted 
by the Soldier Settlement Board af- 
ter the close of the war. Be this as 
it may, the problem is a very real 
one, and the future of Canada is in 
no small degree dependent on its suc- 
cessful solution. e have the land, 
the government equipment, and the 
railways, which would suffice to 
serve several times our present popu- 
lation, and it is hard to believe that 
were the problem attacked in a busi- 
ness-like way a satisfactory, practi- 
cal solution could not be evolved that 
would be beneficial to both countries. 


New Immigration Policy 


Meanwhile steps have been taken 
by an agreement between the British 


Fund. 
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and Canadian Governments and the 
transportation companies to offer 
agriculturists and house workers 
from the United Kingdom transport- 
ation to Canada at greatly reduced 
rates. Apparently the share of the 
Canadian government in the plan is 
largely a matter of caring for the im- 
migrants during the five-year period 
following their landing. This work is 
worthy of the best thought and care 
of the ablest men who can be pre- 
vailed on to give their attention to 
it, and it is to be hoped that it will 
be placed in good hands. Not only 
does the future of the individual im- 
migrant largely depend upon it, but 
it is fraught with momentous possi- 
bilities for the future of Canada. It 
is to be hoped that the visit of a 
number of Western farmers to Great 
Britain for the Christmas holidays 
may prove to be good immigration 
propaganda. They are presumably 
successful men, or they would not 
be going and what they have accom- 
plished others can do. 


Income Tax Reduction 


Undoubtedly the action of the 
United States in making successive 
reductions in its income tax makes 
the situation even more difficult for 
Canada. It will be even less easy 
than in the past to hold such immi- 
grants as Canada does get, and to 
keep her native-born sons at home 
in the face of much lighter taxation 
across the border than Canadians are 
called upon to pay. We recognize the 
difficulties by which our government 
is faced, chief among which is the 
need of revenue, and there is room 
for the highest statesmanship to be 
applied to the problem. 


Results of Bank’s Business 


The statement submitted to you to- 
day reflects the uneventfulness of 
the year through which we have just 
passed. Profits are $3,487,213 as 
against $3,424,722 a year ago, We 
have paid the usual dividends and a 
bonus of one per cent. Taxes are 
even higher than a _ year 
partly on account of the 
crease in our capital and in the num- 
ber of our branches, due to the ab- 
sorption of the Bank of Hamilton. 
We have been called on for a num- 
ber of subscriptions to various funds 
at home and abroad during the year, 
and after providing for these and for 
the usual requirements of the Pen- 
sion Fund we have written $150,000 
off Bank Premises Account, and are 
carrying forward $1,234,574, a sum 
slightly larger than a year ago. The 
increase in the requirements of the 
Pension Fund is due to our having 
during the year amalgamated with 
it the Bank of Hamilton Pension 


Balance Sheet Changes 


Our note circulation shows an in- 
crease during the year of just over 
$1,000,000 and our deposits one of 
$16,758,000 which, however, is chiefly 
in balances of a more or less’ tem- 
porary character, While we are not 
borrowing under the Finance Act, 
and our Bills Payable are lower than 
a year ago, yet there is a net increase 
of $15,225,000 in our liabilities to the 
public. Our holdings of actual cash 
are somewnat lower than a year ago, 
but Notes and Cheques and - Bank 
Balances have increased over $10,- 
000,000. There is an increase of $5,- 


| 729,000 in our holdings of bonds and 


other negotiable securities and of 
$14,116,000 in Call Loans abroad, 
while Call Loans in Canada are 
down $4,782,000. These changes bear 
mute witness to the quietude in busi- 
ness generally, and this is empha- 
sized by a decrease of $3,651,000 in 
Current Loans in Canada and of $4,- 
551,000 in those abroad. The im- 
provement in the West has resulted 
in some decrease under the heading 
of Noncurrent Loans, and we look for 
a further decrease in this item dur- 






to make an announcement in 

















i. 


in New York, which he has accepted and 
will enter upon his duties almost im- 
mediately. 


to them in the long run by the in- 
creased prosperity of their custom- 


ers. 
Staff 


There has been a considerable de- 
crease in the numerical strength of 
the staff of the Bank since a year 
ago, resulting in a marked reduction 
in overhead expense. This decrease 
is due partly to the closing and con- 
solidation of branches, but also to a 
reduction and simplification of our 
routine to which special attention 
has been devoted during the past 
year. In this and in other ways the 
staff have responded loyally and 
cheerfully to all demands made upon 
them and are worthy of your con- 
tinued trust and appreciation. 


Interesting Anniversary 


During the year just completed an 
interesting anniversary passed un- 
noticed by all save a few. This was 
the one hundredth anniversary of 
the founding of the Halifax Banking 
Company on 3rd September, 1825, 
by Enos Collins and his associates, 
in Halifax. His son, Mr. Brenton 
Haliburton Collins, J.P., passed away 
in Tunbridge Wells, England, in No- 
vember, 1924, less than a year before 
the century was completed. During 
all this time, over 99 years, father 
and son had preserved their connec- 


tion with the Bank, Mr. B. H, Collins 


being one of our large shareholders. 
The Halifax Banking er as 
you will all know, was amalgamated 
with this Bank jn 1903. 


New Building 

Under our agreement with the 
owners of the property adjoining 
this building, acquired for the use 
of the bank, the enlargement of the 
head office will require to be com- 
menced this year. Plans have been 
prepared and are now wnder con- 
sideration by the directors. More 
adequate facilities for carrying on 
the work of the head office and the 
Toronto branch are greatly needed. 


Future Outlook 


As we look forward into the future 
the outlook appears to be clearer 
than a year ago. Gradually, since 
last mid-summer, signs of improve- 
ment have appeared, one by one, hes- 
itating at first, and scarcely recog- 
nizable, but gaining strength as the 
outcome of the harvest became more 
assured. Nothing could be further 
from the characteristics of a boom, 
and it is well that this should be so. 
During the last few months exports 
and imports, B pogec en the former, 
have increased in volume. There has 
been a gratifying improvement in 
railway earnings and the mining in- 
dustry is showing increasing signs 
prosperity. An excellent harvest has 
been reaped and the outlook for 
marketing it at remunerative prices 
is good. The position and prospects of 
the livestock industry are much im- 
proved. With a general reduction of 
indebtedness, an ample —— of 
money increasing vity in 
many lines, the stage is set for an 
all-round improvement in business in 
Canada. 


New General Manager 
Before proceeding further with the 
regular business of the meeting I desire 
regard to 
agement of the bank. 
1 remember that at the 


the future m 
Many of you 


time of the sudden death of Sir Edmund 


Walker it was deemed advisable that I 
should assume the dual position of 
President and General Man of the 
Bank until such time as the Board had 


decided on a successor in the position of 


General Manager. The Board has for 
several months given this important 
matter careful consideration, and they 
ncluded to offer the position to Mr. S. 


Logan, the seniomagent of the Bank 


The Chairman of the Board, Sir 


Joseph Flavelle, followed with a few 
words of recognition of the part Sir 


John Aird had played in the upbuilding 
of the Bank. “Your administration has 
been marked by fine courage and re- 
source, and you have the satisfaction in 
knowing that during its course the capi- 
tal and reserve of the Bank have been 
increased from $28,000,000 to $40,000,- 
000; the deposits from $194,000,000 to 
$419,000,000; the total assets of the 
Bank from $250,000,000 to $525,000,000; 
and the number of branches from 874 to 
550. You have been one of a group of 
able bankers resident in this city who 
have played a great part in Canada dur- 
ing this and the last generation—Robert 
Bethune, H. C. MacLeod, Duncan Coul- 
son, D. R. Wilkie, B. E. Walker, John . 
Aird—all pronounced individualists pos- 
sessing dominant personality. You have 
earned in full measure the relief from 
daily responsibility which you will now 
enjoy, while as President you will still 
bring to the advisory councils of the 
Bank the value of your long experience. 
You carry, Mr. President, the abundant 
goodwill of your associates and of the 
shareholders for the years which will 
follow. 

“Mr. Logan, who was this morning 
appointed successor to Sir John in the 
chief administrative position in the 
Bank, is the third General Manager to 
be chosen from the Bank’s Chief Agents 
in New York City. The Board presents 
his name to the shareholders with con- 
fident assurance, while conscious that in 
making the selection we are undertak- 
ing the most responsible duty in our 
position as directors. 

“We have to-day carried to completion 
the plan inaugurated a year ago for 
strengthening the executive of the Bank, 
We then appointed three new Assistant 
General Managers. I wish to pay these 
officers personal and official tribute 
for effective work during the year. I 
know what they have accomplished and 
the manner of it, for I have been in 
daily contact with them. I have very 
great satisfaction in conveying to the 
shareholders this appreciation of faith- 
ful attendance to duty by the Assistant 
General Managers and their unselfish 
co-operation in planning for the future 
administration of the Bank.” 


ing the coming year. Our Total 
Assets show a net increase of $15,- 
239,000, and stand now at the largest 
figures in the history of this Bank. 
It is customary to mention the rela- 
tion of cash and bank balances and of 
So-called quick assets to liabilities 
to the public, and these percentages 
are respectively 21.17 per cent., and 
55.69 per cent. Under existing 
money conditions these figures lose 
some of their interest. 








Banking Conditions Change 


There is some ground for the view 
that certain underlying changes are 
taking place in the .field of commer- 
cial banking which at the moment 
tend to lessen the amount of money 
borrowed from the banks. The policy 
of merchandising by buying on a 
hand-to-mouth basis and aiming at 
a rapid turnover, aided as it has 
been by a striking improvement in 
transportation facilities in recent 
years has been one factor in this, 
Not only has there been definite im- 
provement in the service afforded by 
the railways for long hauls, but the 
use of the motor truck for’ short 
hauls has worked in the same direc- 
tion. Indeed it is more than prob- 
able that the loss of revenue occa- 
sioned to the railways by this use of 
the motor truck in a period of slack- 
ened business activity has spurred 
them on to greater efficiency in 
handling their long-haul business, 
and that thus indirectly the motor 
car industry and the large expendi- 
tures of governments on highway im- 
provement are bringing about 
changes which have a definite bear- 
ing on bank earnings. The change 
in the method of handling the west- 
ern wheat crop has also an influence 
of the same character. The market- 
ing of the grain is now in part fin- 
anced by the farmer’s own funds, Re-election of Directors 
The proceeds of the sale of his grain| The usual resolutions dealing with the 
are disbursed to him by instalments | appointment of auditors, and the votes 
and the partial distribution made in| of thanks to the Board of Directors and 
the spring provides him with funds members of the staff were then passed. 
for his seeding operations. The The retiring Board of Directors was re- 
h hen 7 re orderly f& elected without change. At a subsequent 
change makes itor more orderly 1!-| meeting of the new Board Sir John 
nancing on the farmer’s part, and is| Aird was re-elected President, the Right 
in this respect beneficial. Any loss| Honourable Sir Thomas White, Vice- 
which the banks thus experience will 


President, and Sir Joseph avelle, 
undoubtedly be more than made up| Chairman of the Board. 
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ond hole will be put down to cut it 
close to 1,500 feet. oe 
Rather an interesting condition was 














Gold Mining Property for Sale 
Advertiser, 20 years in Algoma, is open for 





A Department for Executives 
and Investors 


negotiations regarding purchase of section 
containing 13 claims on 467 acres, tra- 


MORGAN U. KEMERER 


encountered in the last work on the 


News of the Mines: 



















aes 
a. MEMBER STANDARD STOCK 
IEL E. CUSHING, Mining Editor, The Post. 300-ft. level. When the crosscut ran|| versed by the Algoma Central Railway 
Conducted by DAN SS aut of the porphyry, it cut a body of|] Goudreu Gotaelte, Patented and Su MINING EXCHANGE OUTPUT OF BAS! 





greywacke, another very interesting 


producer, ready for development. Box 6, 
vein and then a body of red porphyry. 


29 MELINDA STREET, To 
Financial Post, Toronto, Ont. » TORONTO, ONT, 


SMELTERS METAL LEBEL TP., KIRKLAND METALS IN B.C. 































































































OUTPUT FOR 1925 


WAS UP $9,000,000 


Precious and Base Total 
Slightly Under $30,000,- 
000—Lead and Zinc 
Jump 


Consolidated Smelters estimated 
base metal production for 1925 was 
$26,512,100, just $9,000,000 greater 
than 1924. Adding its precious metal 
output, the total nearly reaches $30,- 
000,000. Gold was slightly off, with 
silver a little higher, the total being 

» $9,100,000 greater than 1924. 

The prominent place which Smel- 
ters occupies in the base metal pro- 
duction of British Columbia is shown 
by the fact that its estimated base 
metal output of $26,512,100 compares 
with a total for the province of $36,- 
411,500. Smelters only produced 
$266,000 of a $10,109,862 copper out- 

ut. Of a total lead and zinc pro- 
uction of $28,691,500, Smelters pro- 
duced $26,246,000. of 

The great bulk of the increase was 


due to operation of the new Kimberly | 
plant. This huge concentrator that 


treats Sullivan mine ore is being in- 
creased by the addition of 1,000 tons 
more capacity. This will make it 
possible for the huge mill to treat the 
ore from low grade streaks as they 
oceur. The capacity of the concentra- 
tor, when the addition is completed 
and in use about next August, will 
be 4.000 tons of ore a day. 

_ The figures showing Smelters es- 
timated output in relation to the pro- 
vincial total follow: 


Province Smelters 
1924 1925 1924 1925 


Lead, Ibs.— » 
170,384,481 236,408,000 161,400,000 235,008,000 


Tr, — 

64,845,393 71,803,000 1,882,000 1,900,000 

Zinc, Ibs. an 
79,130,970 97,722,000 92,198,000 97,222,000 
Indications are that Smelters con- 
nm outlay is nearing an end. 
dous outlays have been made 
out of earnings, involving many mil- 
lions. The time is now fast approach- 
oa ween the huge profits being made 
go to shareholders in much larger 
Proportion. It is this fact that is 
undoubtedly responsible for the great 
activity in the shares. Better days 
for the shareholders have already 
- been discounted in a large way, but it 
is very difficult at the present to say 
ust what the position of the stock is 
n relation to the market. Some say 

it is too high, others too low. 


Laval-Quebec Issue Gets 
Good Market Reception 


Laval Quebec shares which made their 
appearance on the market this week got 
a fine reception, particularly in Mont- 
real, where the issue is expected to be 
a popular one. This company purchased 
the 1,000 acres owned by Argonaut Gold 
mines and located in Quebec. Argonaut, 
it is understood, receives a large block 
of stock in the new company and will 
hold them in its treasury. The proper- 
ties in Quebec include Murray group ad- 
joining Noranda, 1,453 acres near Nor- 
anda “Island” group; 600 acres north of 
Waite Montgomery. Some of these in- 
clude holdings taken over from Hur- 
onian Belt. 

The stock opened at 41, moved to 45 
on heavy trading and has since eased 
somewhat. 








FLIN FLON RAILWAY TALK 
D. A. Hall, Saskatchewan legislator 
for Cumberland, the most northerly 
seat in the province, says that reports 
rsist in the north that C. P. R. will 
wild a branch line into Flin Flon cop- 
per-zinc property on the Manitoba-Sask- 
atchewan boundary. He also says that 
there exists a belief in some sections 
that the New York interests behind the 
mining venture will build a private line. 
st ittiameiitlinieapaasasinaians 


MINING STOCK QUOTATIONS 
Week Ending January 12 
High Low Close Close Sales 


for for Jan. Jan. for 
week week 12 week 

Apex.... . 3 3% 10000 
Amulet....... 1.60 1.43 1.50 1.49 81140 
poss ees 23 17% 21% 1734410500 
sbcs <> ss 1% 1% 1% 1% 5000 
Baldwin...... 2% 2% 2% 2% 19500 
pony — = % o % % 25 40900 

ee Se 1000 
Beaver....... 56% 52% 56 $4 60368 
a Sere ano 6% 6 6% 6 14000 
Bo’lamaque...7.10 6.65 7.10 11230 
enpat are’ © 7% 8 8 2500 
Buckingham 2% 2% 2% 2% 7000 
Can. Lorrain 81% 74 78% 75 198525 
Capitol....... 39% 36 38 36 121950 
Castle Tre....1.60 1.47 1.57 1.50 127025 
Clifton....... 3 2% 3 2% 8500 
Coniagas.....4.50 4.00 4.15 4.50 2810 
Coniar’m..... 4.20 4.05 4.15 4.05 1040 


Col. Kirkland. 4 8% 4 3% 97000 
Cons. Smelters 193 }4 178 4 191 f 3 


% 177 8551 

Cons.W.Dome. 25 21 28% 20 464200 
Crown Res.... 22% 19 21% 20 66070 
DavidsonC... 1% 1% 1% 1 500 
Dome Mines .17.05 15.95 16.63°16.50 15530 
Everett....... 4G & & 8% 58500 
OS Kile ps 38 36 88 87 58000 

Gold Reef . 1% 1 1% 1% 6000 
SES c e's» 0 > 1 x % % ~~. 25500 
Hattie, pref... 2 2% #2 14500 
Hillcrest, pref. 65 65 65 3 15 
Hollinger ....19.00 17.95 19.00 16.65 10460 
Hunton...... 13 7% 12% 7 275150 
Indian....... 5 5 4400 
Inspiration.... 7 7 7 vi 200 
Int. Nickel,com 45% 44 44% 45% 390 
Keeley....... 1.68 1.63 1.64 1.67 14025 
Keora........ 14 13% 18% 14 101350 
Kirk. Lake.... 97 87 96 86 116100 
Lakeside...... 6 3 5% $3 72000 
Lake Shore...9.95 9.70 9.90 9.75 16220 
La Rose...... 87% 387 37 87 2600 
Lorrain....... 8% TK 8K 7% 60000 
Lorrain T. L...1.10 1.05 1.10 = 1100 
McKinley.... 23% 22 22% 22 43600 
Melntyre....24.10 22.75 23.85 22.70° 28325 
Minin fne.8 $08.40 8.18°8.40 ieee 
a : 42 14200 


N nd awk. 18 14.50 14.90 14.20 
oranda..... 5 J 
Pete Lake.... 2% 2 7 ee 
Pore. Crown.. 4% 4% 4% 4% 9000 
Premier Gold..2.24 2.20 2.20 2.19 23700 
Ry otis o> 7 8 8 168 


Presto 00 
Teck Hughes .3.19 2.80 8.11- 2.81 234151 
Thomp. Krist . % 2% 18500 


est Tree.... 
fer.... 5 4 4 5% 4700 
ene *'s.00 4:00 8.00 7.90 8700 
_ Vickers....... 13% 18% 18% 18% 16000 


Nipissing Unloaded Its 
Teck-Hughes at 5 Cents 


A block of 300,000 shares of 
Teck-Hughes, at the present mar- 
ket price is worth $945,000. 

Nipissing sold a block of 300,- 
000 Teck-Hughes for $15,000, five 
cents a share. President C. Deni- 
son of Teck-Hughes was the pur- 
chaser. 

Nipissing had Teck-Hughes un- 
der option and did some work on 
the property. For this -work, 
stock was taken up and later the 
option was abandoned. Some time 
later Toronto interests sent a 
feeler to the late R. B. Watson, 
Nipissing general manager, to see 
what the stock could be secured 
at. The offer was five cents. 

Mr. Watson’s answer was to 
ship the certificates, which he 
had at Cobalt, to Toronto by ex- 
press, 

This week Teck-Hughes shares 
go ex-dividend for the first time. 
After years of battling, the pro- 
position has arrived at the long- 
sought goal—earnings and dis- 
tributing profits to its owners. 

Teck-Hughes stock, selling 
above $3, spells financial success 
to many, who as a result of hold- 
ing on and playing the mine and 
not the market, are now finan- 
cially independent. 








TECK-HUGHES OPENS 


















































LAKE, ATTRACTING 
"MUCH ATTENTION 


Big Companies May Mine 
_ Under Gull Lake—Kirk 
Gold Diamond Drilling 


The attention which has been fo- 
/eused on the eastern section of the 
Kirkland Lake gold camp, as the re- 
sult of developments on the Tough- 
| Oakes-Burnside and cther properties 
| to the east, may result in an effort be- 
| ing made to mine under Gull Lake. It 
| is reported that a couple of large op- 
'erators are now negotiating for prop- 
|erty in that section. The operators 
| would be gambling on the question 
'as to whether or not the main break 
|of the Kirkland Lake — strikes 
| due east from the Tough Oakes, or to 
|the middle of the lake. Many emi- 
'nent northern engineers believe that 
this is the case. ; 

It is understood that the directors 
of the Queen La Belle have provided 
| sufficient funds to carry on another 
‘couple of months’ operations. This 
| property has been brought to a very 
‘interesting stage because of recent 
work done on the 300-ft. level. They 
|are working on the assumption that 
| the break of the camp runs through 








REAL RICH SHOOTS | the lake and across -their property. 


Keen Market Interest in Shares | 


Carries Them to New 


High 
Two factors served to make for 
keen market interest in Teck-Hughes 
during the past week and carried the 
shares to a new high of $3.19. On 
Saturday the stock will be ex-dividend 
and at the same time it is announced 
that splendid results are being 
achieved on the property. Develop- 
ments on the new levels, 12, 13 and 
14, have opened up a much richer 
grade of ore than has been mined, al- 
though the millheads have been com- 
paring favorably with the high aver- 
age of Lake Shore. The company is 
reported to have ordered new hoist- 
ing equipment and when this is in- 
stalled the shaft will be carried to 
2,270 feet and six new levels opened 
up. 
In development work on the active 
levels, the rich shoots being cut into 
are not only showing an added width 
but also ning up for exceptional 
lengths. e south vein on level 13 
is said to be showing 360 feet of high 


e. 
Plans have been made to carry on 
a deep diamond drilling campaign. 


Keeley, Vipond, Canadian 
Lorrain All Look Well 


Progress reports of Huronian Belt 
companies for December are very satis- 
factory. ° 

Canadian Lorrain.—-The ore shoot on 
No, 17 vein has been followed by a raise 
to a vertical height of 80 ft. above the 
350 ft. level. Developments elsewhere 
are promising. 

_Keeley.—Production, 124,814 ounces of 
silver, 13,551 pounds of cobalt. There 
were no outstanding new developments. 
The winze on the No. 16-28 vein system 
was continued to a depth of 92 ft. be- 
low the tenth level. A station has been 
cut 80 ft. below the tenth level and 
cross-cutting to the vein will shortly 
commence. 

Vipond.—Production, $46,000 from 6,- 
356 tons of ore milled. Development 
continued throughout the month on the 
ore bodies recently discovered in the 
No. 5-8 system at the 200-ft., 300-ft., 
and 500-ft. levels, and in the northern 
extension of the central system at the 
600 ft. level with excellent results. The 
limits of the ore bodies have not yet 
been reached. 


STANDARD EXCHANGE OFFICERS 





Fred. J. Crawford is new president of 
Standard Mining Exchange. Norman C. 
Urquhart, 1924 secretary is vice-presi- 
dent, both by acclamation. F. McLorsch 
is second vice. Draper Dobie secretary 
and Malcolm Stobie, A. L. Hudson, L. J. 
West, Homer L. Gibson and John S. 
Eastwood directors. 


Where Will Mining 
Stock Prices Be Six 


Months From Today ? 


VERYTHING points to 

a general appreciation 
in the values of mining 
shares during the new 
year. Are you going to 
participate in the profits 
accruing from this bull 
market? 
We should be glad to dis- 
cuss with you the most 
attractive opportunities. 
Drop in and have a chat 


with us or write us for our 
opinion. 


Plomer LG iy 


TORONTO 


PHONES: ELGIN 2241-2-3-4-5. 








BEAUBIEN, BUSFIELD 
& COMPANY 


CONSULTING ENGINEERS 


> fest Tae pes Tees sores re renee 













The Lucky Tiger Co. has already 
started diamond drilling on the Paw- 
nee Kirkland in La Belle Township. 

No word has been given out of late 
as to the progress of the new financ- 
ing plans of the Bidgood. This is a 
very interesting property on the east 
end section of the camp, and many 
engineers would like to see it resume 
operations, : 

Now that the coal inquiry in Nova 
Scotia is completed, and Judge Phip- 
pen, president of the Tough-Oakes- 
Burnside, can return to Toronto, 
there should be no delay in the call- 
ing of the annual meeting of the 
Tough-Oakes-Burnside. This has been 
eagerly awaited. 

Kirk Gold has started diamond 
drilling and will test out the property 
at depth with a number of holes. The 
first hole is to be sunk from the end 
of the crosscut in the north on the 
300-ft. level. It is expected to. cut the 
vein somewhere between 600 and 1,000 
feet, depending on the dip and a sec- 


The Blue Book 


(CANADA'S MINING 


1925 contains complete statistics on the 
different Mining Companies of Northern 


Ontario and Quebec. 


Ifyou are interested in Mining Stocks, 


you should have a copy. 
MAILED FREE UPON REQUEST 


ARTHUR E. MOYSEY & CO. 


Telephone: Elgin 5171 


FOUNDED 1904 


Moysey Building, 242 





sured tonnage for the proposed mill 
to be built next summer. 


the north drift of No. 3 is being 
widened and straightened preparatory 
to further development to the north 
for the purpose of getting at depth 
the ore exposures on the Sunbeam 
claim and 
This program between No. 3 and the 
surface and to the north will afford 
ample ore reserves for years to come 
without any further depth. Twenty- 
five men are now employed in two 
shifts. 


ensure a greater force of water and | 
more power than has heretofore been 
available. 
excellent service since being over- 
hauled. 





LAVAL-QUEBEC MINES 


LIMITED 


Directors 


HON. SENATOR P. E. BLONDIN—PRESIDENT 
FORMER POSTMASTER-GENERAL OF CANADA 
DIRECTOR ATWATER INVESTMENT CO., LTD., 

DIRECTOR MANUFACTURERS’ FINANCE CORP'N., ETC. 
J. A. NAUD, ESQ.—VICE-PRESIDENT 

MINE OPERATOR 


The intention is to carry operations 
to deeper levels and the drilling is be- 
ing done to get geological informa- 
tion for guidance in reaching a de- 
cision as to where to sink. The present 
work is some 800 feet north of the 
shaft. The company’s finances are re- 
ported in good shape. 


DUNWELL TO JOIN 
STEADY SHIPPERS 


Will Send Out 10 Tons Daily— 
Build Mill in the 
Summer 





Dunwell mines, Portland Canal 
area, B.C., is about to become a reg- 
ular shipper, and plans to send out 
10 tons of ore daily. 

In order to handle the regular daily 
production a short double-track tram 
is now being rushed to completion. It 
is being built from the portal of No. 
3 tunnel to the wagon-road terminal 
at the portal of No. 4 tunnel and is 
expected to be ready for operation in 
a few days. 

About 100 tons of ore is already 
sacked and stored in the workings of 
No. 3 level pending completion of the 
tram. While this ore is not of the 
highest grade, still it is an easy and, 
therefore, cheaper type for sorting 
than some of the richest ore and will 
leave a very nice margin of profit. 

The present plan is to ship 10 tons 
daily throughout the winter and in 
the meantime proceed with mine de- 
velopment so as to provide an as- 


A good start has been made on the 
raise from No. 4 to No. 3 level and 


intervening ore bodies. 


Improvements have been made * 


The power plant is giving 


HANDBOOK FOR 


LIMITED 


Bay Street, Toronto 


















Elliott & Whitehall 











Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
and 
ONTARIO LAND SURVEYORS 


NEW LISKEARD, ONTARIO 


In Ottawa 
MOWAT & MACGILLIVRAY 
Members Standard Stock and Mining 


Stocks and 
Direct wires to SRE Pckiseces 
and New York. 
Ground Floor, Union Bank Bldg. 


Ottawa 






B.C. Bonanza Mines Ltd. % 
A REAL MINE 
Full particulars on request 
Fidelity Securities Corpn. Ltd. 
Insurance Exchange Building, 
MONTREAL. 


JAMES W. SEWALL 


Consulting Forester. 
OLD TOWN, MAINE. 
Largest Cruising House in America. 








C. F. MEIKLE & CO. LTD. 
Members Montreal Mining 
Exchange, 

145 St. James St., Montreal 
Write for special letter on mining shares. 





We consider 
Don Rouyn Gold Mines, Limited 


the most promising mining investment 
offered today. 
Write us for particulars. 


St. Lawrence Finance Corporation | 
14 Hospital St., Montreal, Que. 









For practical assistance 
to the manufacturer, 


L J. ISBELL & Co. } 





. PY 
and business man in Limited 5 
the testing, inspection aa oe — ¢ Be 
and use of all materials. gtr ee er preps me 3 






McKinnon Bldg., Toronto © 
Phone Adel. 3806-7 





Milton Hersey Company 


LIMITED 
Industrial Chemists and Engineers 
Montreal Winnipeg 









We Solicit 


inquiries from those 

interested in Can- 

adian Mining Invest- 
ments. 






Haultain Silver 







GOWGANDA KIELY & SMITH 
ta sgertent Govelepmente ane | Members Standard Stock 

+ iia Saal Canadian Pacific Bldg., 
aan ch will ee mailed: Toronto, Can. 






on request. Application will 
be made to list these shares 
at an early date. Phone or 
write without delay. 


George S. Cochran & Co. 


Free Map of Quebec 
Gold Fields 


A specially prepared 





STOCK BROKERS 








map. You should .. 2 

have one. “Send te... . 

me . 

‘ning Machi W. H. Thorburn & Co. | | 
Mining —- Royal Bank Bldg., Toronto | 
and rock drill parts— os 
column parts for 31 S.S. q 
column — hose couplings. P 


| Independent Oils ~ | 


Our facilities are at your disposal 
for buying or selling these issues. 
We are prepared to give the best | 
service to enquiries and orders in | 
listed oil shares. : 


Machine and Tool Co. 


Manufacturers of 


Milling Cutters; Reamers and 

Small Tools, Chucks and Fix- 

tures, Special Machinery, Jigs 
and Dies. 


GALT, ONT. 
Stocks at Timmins 


VINCENT WOODBURY, 
Representative 


Call or write. 


F R.GranaMs Co. 


MEMBERS TORONTO STOCK EXCHANGER | 
293 BAY ST.~ TORONTO 2. 








LTD. 


VICE-PRES. ARGONAUT CONS. MINES, LTD., 
PAUL GALIBERT, ESQ.—DIRECTOR 


DIRECTOR MONTREAL TRAMWAYS, LIMITED 
COUNCILLOR MONTREAL BOARD OF TRADE 


VICE-PRES. NATIONAL BRICK CO., LIMITED 
MAJOR E. STUART McDOUGALL—DIRECTOR 
BARRISTER AND SOLICITOR 
J. H. RAINVILLE, ESQ.—DIRECTOR 
PRESIDENT, ARGONAUT CONS. MINES, LTD., ETC., ETC. 


W. B. REID, ESQ.—DIRECTOR 


CAPITALIST 
EX.-PRES. UNITED CIGAR STORES, LTD., 


R. J. CROUCH, ESQ.—DIRECTOR 


DIST. MGR. CONFEDERATION LIFE ASS 
SAULT STE. MARIE, ONT., ETC. 


A. BRODUER, ESQ.—SECRETARY 
SECRETARY AMULET GOLD MINES, LTD. 
L. A. MARCHAND, ESQ.—TREASURER 
SEC.-TREAS. ARGONAUT CONS. MINES, LTD. 
TRANSFER AGENTS & REGISTRARS 


TORONTO 


CHARTERED TRUST & EXECUTOR CO. , 


CROWN TRUST CO., LTD. 


PROPERTIES—Four large groups of properties comprising in all 
2,700 acres, and favorably situated in regard to Amalet, Noranda 


and Waite-Montgomery. 
FISCAL—Financing arrangements 












STOBIE. FORLONG g©. 


Second Floor , Reford Building 


BAY AND WELLINGTON STREETS 


TORONTO, 2, ONT. 
BRANTFORD KITCHENER 
OSHAWA ST. CATHARINES MONTREAL 


to carry on large operations on 


the favorable developments on properties has been completed. 
FURTHER PARTICULARS ON REQUEST. 


GRAIN 













MASON & DIESPECKER 


Steck Brokers & Financial Agents; Secretaries & Representatives. Write us for 
information re 


B. C. Mining Development 


114-6 Pemberton Bldg., Victoria, B.C. 827 Rogers Bidg., Vancouver, B.C. 
Members of Victoria Stock Exchange. 











We will be pleased to fur- 
nish full information on 
these operating mines 
upon request. 


McIn Dome, 
Kivklend’ Lane 


soran' AE. Osler & C 
MELINDA TORONTO ELGIN 
STREETS Established 1886 








HARVIE, SMITH & COMPANY 


LIMITED 


Dr. Robert Harvie, late of the : 
Geological Survey of Canada 


an organization combining accepted 

geological skill and the utmost fair 

dealing, devoted to the exploration 
and sale of mining properties. 





Correspondence Invited 










707 Canada Cement Building 
MONTREAL 


Standard Oils _—‘ J. 


1925 AWAY Hi 


Metal Increase € 
Base Total to Abov 
$60,000,000 


timate of B. C, mineral 
ine for 1925, made by P 
Mineralogist J. D. Galloway, 
491,600. we 96.2 per over 
6,8 or at cent. 
$12,78 165,761 ine ase in 
453,297 in zinc 
per provided the bulk of the « 
output, at the same time al 
nearly a million decrease in ¢ 
silver production. 

A hopeful sign is the adv 
coal production of close to $2, 
the total for the year standing 
ee bent metal og 

on ge 
always lower than New Yor 
used in making estimates. TI 





mated lead production of 236, 
pounds, if valued at the averag 
York price for the year, would 
valuation of $21,418,564 or | 
crease of $2,836,896 as compar: 
the valuation given in the 
production table. The average 
rice for the year for zinc ( 
Sen estimated) is slightly high 
the St. Louis pein, the differe 
ing approximately a quarter 
et ie using the London B 
the provincial zine produc 
stead of the St. Louis price, 
crease of $254,078 is obtained 


valuation. ; 
Copper Prices 
The average price of 
New York market was 14.08 
nearly a cent ‘than the : 
of 13.024 cents, for 1924. Duri: 
the price fluctuated consideral 
ing up to 14% cents and then 
ing. For 1926 the outlook i: 
price level of about 14% cent 
Hon. Mr. minister of 
points out that gh the : 
tion of ena in 1925 _ 
less than 1 the year 
active one in placer developme 
testing of low grade depo: 
An interesting feature 


ful operation oh 
ment Com s dredge near 
ville, .w! made an: oytput 
valued at $10,000. 

As compared with 1924, lo 
shows s decceene of por . 
accoun or by a grea’ € 
which ‘were non-productive 
most of the year. 


e figures: 
; 1924 

Gold placer $ 420,750 $ 
Gold estas 5,120,535 4 
SUWGR cesses 292,184 5 
Fe LO PRE 12,415,917 18 
Copper ....-cee 8,442,8 10 
ZUNE Fai twice 4,266,741 7 
$46 
Cond ins eaas 9,697,680 11 

, Cole cu ceneces 21 

Const. Mat...... 2,833,672 3 
$48,704,604 $61 


The bulk of the increase | 
and zinc output came from th 
van Mine of Consolidated Min’ 


Smelting. Copper increase can 

Granby Co ted at An 

Britannia Mi Co, and 
of Allenby at Pr 


i 

Offsetting these increases, th 
a decrease in copper 
from the Rossland mines of t 
solidated- Company, which w 
producing appreciably duri 


TCO ] ction fi $ 
on res: 
al produ igo 


Coal (Long t 1,939,526 
Coke UF fon) a0,e15 


Gold Hill, Financed 
Recently, to be | 


Gold Hill Mines recently fina 
Toronto interests is to be listed 
unlisted department of Toront 
Exchange’ and Standard Mini 
change. Excellent results hav 
achieved by the work done to « 
Gold Hill, the shaft being down 
with considerable lateral work. ' 
eration has had considerable s 
ance for the Boston Creek camp. 
Operators became interested in 
ing properties and it is now b 
that the main fracture, on whic’ 
Hill has been working, has been 
on that property and adjoining | 
ties for a distance of a mile 
quarter. Development work on the 
burn Vet, across the Blanche Rive 
Gold Hill, has picked up the vei 
this has been followed through 
claims, with free gold showin 
regular intervals. 

As a result of new financing a1 
ments the company is to secure $ 
which will open up the mine and } 

s for a mill, 


New Activities Launched 
in Michipocotea D 


Activity in Goudreau minin 
ichipocoten district, ia increas! 
Carthy-Webb Co., has let a cont 
1,000-ft. of diamond drilling. 7 
Ows an extensive campaign of 
work, and new veins have b 
covered. A small shaft is be 
down on a contact vein and | 
shoot of high grade has opene 
3-ft. and runs over $400. 
Laccolith Mining Co. has s] 
Wane plant and diamond 4d: 
: awa. The company, said to b 
¥Y Tonopah people, has an in’ 


lookin ; 
ca & property near Michipoec 








STAKING IN MANITOB 
Increase in mining interest | 
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<< of B. C. mineral produc-| been recorded in the past twelve months | showing new strength. It is expeeted 
vincial| than in the previous five years com- 
D. Galloway, is $61,-| bined, and altogether there is a tone of 

1924 is| optimism in mining circles such as has 





‘tion for 1925, 
- Mineralogist J 


} ¢ "used in making estimates. The Lon- 
‘don price is the recognized world 
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testing of 
gravel. An interesting feature of the 
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‘OUTPUT OF BASE 
METALS IN B.C. IN 
1925 AWAY HIGHER 


Metal Increase Carried 





made by 


491,600. increase over 

$12,786,896 or 26.2 per cent. 
A $6,165,761 increase in lead, $3,- 

453,297 in zinc and i 

per provided the bulk of the enlarged 





News of the 


{666,992 in cop-|turn of the active 








Mines 


Million Involved in Mine 
Options in Greenwood Area 


GRAND FORKS, B. C.—More than a 
million dollars is involved in the dozen 





‘|HEAVY TRADING IN .- 





THE MINING STOCKS 


Hollinger Sells up to 19, a New 
High — Teck-Hughes 
Better 


Heavy trading has featured the 


THE FINANCIAL POST 


M.D. Heads Life Branch 
: of Big Insurance Firm 






eociemesisspiitiictnnieantisiicaceetise 
(Continued from page 14) 


are worthy of a determined sales 
effort. They are not always big men; 
men of the type approached by the 


or more deals for mining properties in | mining market during the week. Teck- | million dollar agents in insurance; 


the Grand Forks-Greenwood 


where development work is being rushed | 
under bonds and options negotiated 


within recent months. More properties 
started shipping in 1925 than for a dozen 
years, the value of the output for the 
year 2 greater than any like period 
for a decade; more mineral claims have 


not been seen locally for a score of 
years. 

There is a distinct promise of a re- 
mining days of a 
quarter century ago, when a very large 


output, at the same time absorbing | number of smaller properties were op- 
nearly a million decrease in gold and | erating, and which later gave place to 


silver production. 
A hopeful sign is the advance in 
coal production of close to $2,000,000, 


b- _ the " for the year standing at $11,- 


London base metal prices generally 
ays lower than New Yo are 


market price, as the New York 
price is an artificial one applicable 
only to the United States. e esti- 
mated lead production of 236,408,000 
pounds, if valued at the average New 


valuation of $21,418,564 or an in- 
crease of $2,836,896 as compared with 
the valuation given in the above 
production table. The average London 

rice for the year for zinc (Decem- 
. estimated) is slightly higher than 
the St. Louis price, the difference be- 


_ ing approximately a quarter cent a 
saad sing the London price for | 


the provincial zine production, in- 
stead of the St. Louis price, an in- 


crease of $254,078 is obtained in the 


valuation. 
Copper Prices 


The average price of copper on the 
New York market was 14.08 cents, 


nearly a cent higher than the average 
of 13.024 cents, for 1924, During 1925 


the activities of big mining concerns and 
the mining only of large low-grade ton- 
nages. 


RAND MINES MAKE 
INROADS ON COSTS 


Efficient Methods and Equip- 
ment Resulting in Greater 
Tonnage Being Handled 








Rand mines are making great ef- 


York price for the year, would have a forts to reduce costs. In 1924 experi- 


ment work resulted in a saving of 1.6 
per cent. At the same time while 
wages moved up six cents per ton 
milled, due to a large amount of foot- 
age accomplished which showed a 20 
per cent. increase, while the tonnage 
mined was up five per cent. The in- 
creased efficiency is attributed to 
efficiency in the use of a heavier type 
of jackhammer; to improvements in 
the sharpening and treatment of drill 
steel, and to the extended use of hole- 
directors. The average cost of pro- 
ducing an ounce of geld in 1924 was 
62s. 11d., against 61s. 7d. in 1923. As 
costs decrease, ore of lower grade be- 
comes payable. 


The use of jackhammers has enor- 





Hollinger scored a new high of $19. 
Dome and McIntyre were slightly 
easier, as was also Vipond and Con- 
solidated West Dome, though each 
showed evidences of accumulation. 
Coniaurum and Goldale shares are 





that a progress report will be forth- 
coming soon. 

Kirkland Lake Gold shows steady 
strength while Lake Shore and 
Wright Hargreaves are in steady de- 
mand, the latter at rising prices. 
Tough Oakes has been a little weaker, 
but this is thought to be momentary. 
Argonaut strengthened somewhat on 
the appearance of Laval Quebec 
shares. The latter got an excellent 
market reception. 

Castle might be said to be “rearing- 
to-go.” Good news is expected soon in 
regard the power extension. Ever- 
ett is still being accumulated. The 
Cobalt and Lorrain stocks are about 
the same. Mining Corporation is pop- 
ular, moving up to $3.50. 


Labor Situation in 
Ontario Mines Ideal 


year with an ideal labor situation. 
Unions are inactive and barely existing, 
while the generally prosperous condi- 
tion of all the Ontario camps compared 
with other camps, has resulted in a 
surplus of men in practically all de- 
partments. Wages 
nickel mines are: Machine runners and 
timbermen, $4.80 for eight hours; ma- 
chine helpers, trammers, and muckers, 
$4.24; surface labor, $3.76; hoistmen, 


a 


$5.04; blacksmiths and steel sharpeners, | 


$4.96 to $6 

The contract system is being used 
more extensively, and at one large mine 
this has resulted in average earnings 
of over $5 a shift. Wages in Cobalt are 
about 25c. a shift less than the scale 
given above. The sliding scale of wages 


Ontario mining camps entered the new | 


in the gold and} 


district, | Hughes reached a high of $3.19 while | men who add a few hundred thou- 


sands of insurance every time they 
hancle a new proposition. Usually, 
Campbell’s prospective clients are 
young business men who are heading 
for success; men who are demonstrat- 
ing some particular ability to achieve 
successful constructive effort in their 
chosen field of work. Junior execu- 
tives, they will often be, who are able 
to maintain good living standards to- 
day, who are busy building estates 
but who are by the same token usual- 
ly too busy to give the time to their 
personal financial affairs, that would 
be required to put their estates in 
shape to give the best results. Men 
from 35 to 50, they will usually be. 
Puts His Estate in Shape 


When Campbell has found his pros- 
pect, then comes the next task of 
arousing his interest and winning his 
confidence. Campbell offers to help 
jhim do that thing that he has not 
found time to do; to put his estate in 
|shape to produce the best results. 


He does not undertake to make a 
will for a man. There are lawyers 
|and trust companies who can do that 
|job better. But he does know from 
|experience that he can make prac- 
|tical suggestions as to things that 
can be done and ought to be done. 

Moreover he knows from exper- 
| ience that he can take practically any 
| estate and make suggestions that wi 
|save much time and money for the 
man and his heirs. He says so, 

Perhaps the prospect will say “I’m 
sorry, Doctor Campbell. I know 
ought to go into this with you but 
I’m too busy. I just haven’t the time.” 
Campbell will counter, “I know you’re 
| busy. That’s why I’m here. You are 
|so busy building that you haven't 
time to think of conserving.” Or 
will say, as he said to one big busi- 
ness man recently. “Yes, you’re busy. 
But is your time worth $20,000 an 





the price fluctuated considerably, go- mously increased—in 1923, from 1,594| was used only in the silver mines dur-| afternoon? Because I’m sure I can 
to 2,047, while the number of recipro-| ing the high price of silver and has been | show you how you can save that 


ing up to 14% cents and then declin- 
ing. For 1926 the outlook is for a 
price level of about 14% cents. 
Hon. Mr. Sloan, minister of mines, 
points out that although the produc- 


_ tion of placer gold in 1925 was slightly 


Jess than 1924, the year was a very 
active one in placer development and 
low grade deposits of 


r’s placer mining was the success- 
fa Votan a ee. Kafue the al 
ment Company's ge near er- 
ville, which made an output of gold 
valued at $10,000. 

As compared’ with 1924, lode gold 
shows a e of $694,904. This is 

‘for by a greatly decreased 

from the Rossland mines, 

which were non-productive during 
most of the year. 


‘The figures: 
1925 

Gold ——_ .---$ 420,750 $ 400,000 
Gold Disab sus 5,120,535 4,425,631 
SRD bhincs sess 5,292,184 5,044,703 

ME ts cao cess 12,415,917 18,581,668 
OPPOP  ccctscee 8,442,870 10,109,862 
ree 4,266,741 7,720,088 


$35,958,997 $46,281,902 


cating machines decreased from 796 
to 285. In 1924 the jackhammers em- 
ployed increased from 2,047 to 2,478, 
and figures in relation to fathomage 
are equally poocnanenne. Economy in 
labor is evidenced by this, that the 
tonnage milled was approximately 
two per cent. more; that nine per cent. 
more of fathomage was broken, and 
21 per cent. more development: work 
was done—all this despite the fact 
that the labor force averaged 763 
fewer natives than in 1923. The per- 
centage of stoping done by jackham- 
mers rose in the period from 45 per 
cent. to 85 per cent. 





Wright-Hargreaves Gross 
1925 Near $2,000,000 


Wright-Hargreaves gold production in 
1925 fell slightly under $2,000,000. The 
increase over 1924 amounted to almost 
50 per cent., the total for that year be- 
ing $1,094,462. 

In the second month of the year the 
company got its enlarged mill going to 
treat around 400 tons daily. In Septem- 
ber a piece of hard luck was encount- 





Denk rsisnaesee 9,697,630 11,645,820 ered, tying up operations for 22 days or 

Coke ..--.s+++: 214,305 563,878 the ‘$2,000,000 mark would likely have 

Const. Mat...... 2,833,672 8,000,000 been passed. This year this mark should 
be left well behind. No. 2, the no 

$48,704,604 $61,491,600 vein, which opened out for 1,200 feet of 


The bulk of the increase in lead 
and zine output came from the Sulli- 
van Mine of Consolidated Mining and 
Smelting. Copper increase came from 
Granby Consolidated at Anyox and 
Britannia Mining Co. and the open- 
ing of Allenby Copper at Princeton. 

fsetting these increases, there was 
a large decrease in copper output 
from the Rossland mines of the Con- 
solidated. Company, which were not 
producing appreciably during the 
year. 

Goal production figures: 

1924 92 
Coal (Long ton) 1,939,526 2,329,164 
Coke Pi a 30,615 80,554 


Gold Hill, Financed | 
Recently, to be Listed | 














19 the year previous. 





high grade on the 1,000-ft. level is now 
opened for the same distance on the 
1,125 and is being opened on the 1,250. 


Building Permits 


abandoned. 

In the nickel mines automatic mag- 
netic picking belts are now used, giving 
increased efficiency and reduced costs. 
The McIntyre is framing all shaft tim- 
ber by machine. 
are being used to a greater extent in 
the larger mines. 





Prospecting Syndicates 
For Red Lake Organize 


Dome mines are reported to have op- 
tioned Red Lake Syndicate’s group ad- 
joining McIntyre holdings for $400,000. 
Three parties, Howie Red Lake, Mc- 
Intyre and Dome are going into the area 
this week, 

Numerous prospecting syndicates are 
being organized to go into the area and 
stake. This will mean snow staking and 
necessitate a trip back in the spring to 

| see what was taken up. 


PENLEY SILVER TO SINK 

Penley Silver has placed a contract 
for a 60-ft. shaft on its property south 
| and east of the Nipissing operation in 
South Lorrain. The work is to be done 
on a vein showing native silver and 
which is in the diabase just about 100- 
ft. above the Keewatin contact. 





Ore receipts at the Trail Smelter of 
the Consolidated Mining and Smelting 
Co. for the last week of December 
amounted to 13,716 tons, and for the 
year 417,300 tons. 


for 1925 


Show Considerable Decline 


Moderate improvement in building 
as indicated by permits issued, is 
shown by the returns to The Finan- 
cial Post from Canadian. cities for 


December. However, for the year 
there is a considerable decline in total 


| December December 
1925 1924 


volume. —_ = a or - 
Eastern Canada in particular wher 
the decline oe eeeeene 

hile in the Wes ere was an in- 
meant shown of more than $3,000,000. 
Following are comparative figures 
for the month and year: 


BUILDING PERMITS ISSUED IN DECEMBER 
EASTERN CITIES 


12 months 12 months 
Change 1925 1924 Change 
1,035,645 $ 731,209+$ 304,436 
. 1000 . 683,530 1,133,265— 449,735 
8,810 43,907 151,907— 108,000 
613 25,520,523  31,013,419— 6,492,896 
107,400 2'772,200  3,308,800— 536,600 
66,300 1,087,110 624,9254+ 612,185 
4838 2,904,525 2,381,606+ 622,919 
109 2,081,619  8,222,224— 140,605 
#5800 194,725 195,000— 275 
8,845 159,637 189,980— 80,443 
8,700 193,558 $55,329— 161,471 
22,000 703,340  1,272,570— 569,230 
4,637 108,723 124,742— 16,019 
5,060 426,641 404,3044- 22,837 
54.650 2,673,830  3,309,800— 635,970 
105,460 493,758  1,035,620— 641,862 
24.780 1,546,182  1,211,122+ 335,060 
55,825 1,114,290 902,622+ 811,668 
23,815 76 205 786.985— 210,780 
1.450 4,636,829 2,538,764+ 2,098,055 
9,025 272,687 437,510— 164,873 
1,991 402,488  1,187,307— 784,819 
22,720 725,698 840,803— 115,105 
15,100 352,090 559,245— 207,155 
4,045 660,962 713,639— 52,677 
8,925 350,181 164,0264+ 186,155 
4,750 407,731 641,854— 234,123 
112,368 25,797,196  23,926,028+ 1,871,168 
1,635 124,320 178,880— 54,560 
1,104 86.050 237,668— 151,618 
49.750 4,380,500 8,911,100+ 469,400 
$706,361 $82,466,830 $92,492,263—$10,025,438 


WESTERN CITIES 








Maritimes— 
.< 4995 $ 7,175+ 
Gold Hill Mines recently financed by | ee es . wee 2,500+ 
Toronto interests is to be listed in the | Sydney ... ..:.... 10,560 1,750+ 
unlisted department of Toronto Stock! Quebece— 
Exchange and Standard Mining Ex-| Montreal .... 2,021,000 —_1,612,387+ 
ge. Excellent results have been / Outremont ... ... 165,200 Gat 
achieved by the work done to date on | Sherbrooke ... ... ote 50150 
oa Hill, ne ae being ag eee see nee , . 
considerable lateral work.- The op- , my 
eration has had considerable signific- | Border Cities .... — ee 
ance for the Boston Creek camp, Other | Belleville .... ---. 10.360 6515+ 
operators became interested in adjoin-| Chatham .... .... 38,700 40,0004 
ing properties and it is now believed | fort William .... 28,350 50,350— 
that the main fracture, on which Gold | Gait ... .... ..... 4,818 181+ 
Hill has been working, has been traced | Guelph ... ... ..- 8,505 3,445+ 
on that property and adjoining proper- | Hamilton ... ...-. 10,280 seheee 
ties for a distance of a mile and a| Kingston ... ....- oa eeeet 
quarter. Development work on the Thor- ee oe 42376 98°'200— 
burn Vet, across the Blanche River from | jeu 4735 28 550— 
Gold Hill, has picked up the vein and | ottawa ... ...... 61.100 59,650+ 
this has been followed through other | peterboro ... ... 6,725 15,750— 
claims, with free gold showings at) Port Arthur .. .. 2,611 4.008— 
regular intervals. Ne “ee a. 
As a result of new financing arrange- | Soult Be, Marte i eae 
ments the company is to secure $580,000 | St ae 1'078 5'000— 
which will open up the mine and provide | c. .trord ... |... 560 5.310— 
for a mill. Toronto ... ..+.+ 2,495,628  2,888,260-+ 
tivities la Woodstock . Tio 
0 ee ee! ee eh ee cw lose coece . _— 
New oe ee Sishtin, } ~~ Rppere 277.400 «2276504 
- pgp 8 = Total 31 E. cities $6,052,294  $5,345,933+ 
Activity in Goudreau mining area, 
Michipocoten district, is inereasing. Me- _ 7,700 12,840— 
rthy-Webb Co., has let a contract for | winnipeg .... .-- 64,800 48,4004 
ft. of diamond drilling. This fol-| ,nerte— 
an extensive campaign of surface | caigary ..... 32,070 28,776+- 
Work, and new veins have been wun-/| gdmonton ..... .- < 6,435 22,815— 
A smal] shaft is being put | Lethbridge ... .-- 5,945 TZ 
— on a contact vein and an . in. Medicine Hat ns 200 au 
oot of high grade has opened up to Saskatchewan— 
t. and — coer $400. , : Moose Jaw A et 
Laccolith Mining Co. has shipped aj Regina ..... ..--- 50,595 83754. 
mining plant and diamond drill into a oe ee tSSe 300 126+ 
ore. The company, said to be backed | prince Albert... Nil 415— 
oOnopah people, has an interesting 
soning property near Michipocoten Mis- i hn ea 30,905 Ra 
. a 148,900 : 
oon ee Che. 429.452 —-166,395+ 
STAKING IN MANITOBA Vistorla ...+ seces 26,918 2,195-+ 
Increase in mining interest in Mani- | N@™sime --- ---- 
) teba is shown by the fact that 765| Total 16 W. Cities $876,566  $471,560+ 








Gr. Total 47. Cities $ 6,927,860 $ 5,817,498+$ 1,110,867 $107,562,397 $114,399,488—$§ 6,887,091 


5,140 972,559 418,877+ 554.182 
16.400 4,156,690  3,177,900+ 978,790 
8.295 1,197,475 1,080,795+ 166,680 
17,380 1,482,080 -2,305,005— 822,915 
1,105 161,190 175,086— 13.896 
200 21,760 132,867— 111,107 
60. 248,535 501,126— 257,891 
57,675 1,208,408 989,785+ 268,618 
42220 1,079,442 1,282,276— 207,834 
178 38,387 60,360— 21,973 
475 25,440 147,336— 121,896 
2,025 704,268 $21,432+ 882,891 
16,200 5,080, 4,251,300 828,700 
263,057  7.968,575  6,230,774+ 1,732,801 
24,728 548,167 838,401— 290,234 
2.714 212.591 94.405+ 118,186 














$ 404,006 $25,095,567 $21,907,225+$ 3,188,342 


—_——_—_ 














Mechanical muckers| 


much or more for your estate if you'll 
| give me a chance to do it.” What 
| business man would resist a plea like 
| that? 

Prepares Memo on Will 

When he gets a man’s confidence, 
|gets a copy of his will—if the pros- 
;pect can find it—gets a brief out- 
‘line of what he has and what he 
| wants done with it, Campbell starts 
his study. Then he prepares a memor- 
| andum outlining his suggestions. 


| memorandum. He does not try to 


| usurp the functons of the lawyer but | 


gets the prospect’s lawyer to sit in 
on the conference with the client, 
when the memorandum is laid before 
him. In this way, he assures himself 
of the goodwill and support of the 
lawyer. He insists toh that a trust 
company shall be naimed as executor 
under the will. 

“The average man going to a law- 
yer or trust company to have his will 
drawn does not know what he wants. 
I help him to make up his mind and 
the trust company and the lawyer ap- 
preciate that.” 

Perhaps, we might take a typical 
ease that Dr. Campbell has worked 
on; see how he handled the client’s 
affairg and how he got some good 
business for himself out of giving 
an earnest and worthwhile service to 
his client. The case is given exactly 
as it was worked out with the excep- 
tion of such revealing details as might 
disclose the identity of the client. Of 
course, the case is told only as typical 
of his way of working. As a doctor, 
Campbell prescribes for each case 
individually, 

Thought His Affairs in Shape 

This client, a young business man 
with substantial means, thought that 
his affairs were in good shape. As 
a matter of fact there was no as- 
surance that his wishes would be car- 
ried out in the event of his death. In 
the manner in which he had had his 
estate arranged, his wife would have 
had a considerable burden of admin- 
istration thrust upon her at his death; 
the estate would have been dissipated 
fairly quickly and double succession 
duties would have had to be paid 
within a few years of the business 
man’s death. When Campbell got 
through, all of these things had been 
obviated. 

First of all, he drew up a schedule 
showing the amount of the estate, and 
the amount of cash and invested as- 
sets that would remain after paying 
immediate expenses and liquidating 
debts. 

He then recommended to the client 
that his will should be drawn to pro- 
vide more specific information as to 
his wishes on a number of points: 
First, to divide up the capital and 
revenue among his family in the 
event of all surviving him; to deter- 
mine just how capital and revenue 
should be divided in event of the 
death of the widow; in the event of 
her re-marriage; in the event of some 
of tlie children predeceasing the 
mother; on a number of important 
but often overlooked points of this 
nature. 


Saving on Estate Taxes 


He pointed out that succession du- 
ties.would be paid on the estate when 
it passed to the widow and again 
when it passed from her to the chil- 
dren and other heirs. He recommend- 
ed to avoid this that the estate should 
be administered as a trust fund with 
a life interest in the revenue there- 
from to be paid to the wife. 

“In this case tax would be payable 
on the commuted value of revenue, 
based on the legatee’s age at inheri- 
tance instead of on the corpus or 
total of the fund set aside.” 

Then, to prevent the duties being 
charged against the revenue from the 


I | 


If | 


insurance is required that is in the | 


trust fund he recommended that all 
winding-up charges, funeral expenses 
and succession duties, be paid out of 
the capital of estate. 


Then to reduce the duty on bequests 
to other members of the family on 
their mother’s death, Dr. Campbell 
recommended that all succession du- 
ties be paid out of estate. The recom- 
mendations were, of course, all spe- 
cific as to details. 


Finally the Insurance End 


Certain recommendations were made 
regarding insurance. For instance, it 
was discovered that some insurance 
policies that the business man held 
and which he considered to be pro- 
tection for his wife and family had 
been hypothecated at the bank 
against business loans. In other 
words the proceeds of the policies 
would not go to protect the wife and 
family directly at all. As soon as 
this was pointed out, additional insur- 
ance was placed to protect the loans 
at the bank and the policies that had 
been deposited were withdrawn and 
put where they belonged, with the 
will. Dr. Campbell made recommen- 
dations, too, nedarding policies to 
cover the succession duties, etc. He 
made the client see that each insur- 
ance policy had to be bought for a 
specific purpose and when the exist- 
ing policies were each allocated to 
|some specific job, the other insurance 
|needs became apparent. 

Obviously, such a service requires 
considerable specialized knowledge 
|}and good judgment in the matter of 
| succession duties and estate manage- 
ment. Dr. Campbell has gotten this 
| for himself by personal study. 


“T study estates because I feel that 
I have not done my full duty by a 
client in selling him insurance. I have 
| to assure myself and assure him that 
|the insurance and other assets will 


: | function properly. 


“Records prove that insurance left 
|in a bulk sum with definite alloca- 
| tion to particular purposes is gone, 
on the average, within six years. 


Work Not Altrustic 


“Insurance fills the gaps in the 
;estate. It is not altogether altruis- 
tic in me to heln put a man’s affairs 
in order. When I have analyzed his 
affairs for him, he sees why and 
where he needs insurance. I tell a 


client in advance, that after I have 


drawn up my schedule he will see 


where he needs insurance and that 





_ MITCHELL 


| METALCRAFT 


| 
With considerable pride we 

announce the beginning of our 
Jubilee Year. Looking back 
over the achievements of the 
past, we are impressed with 
the responsibilities that are 
ours to maintain the high 
standard of art and workman- 
ship that was the pride of our 
predecessors. 


THE ROBERT MITCHELL CO., LTD 
64 Belair Ave., Montreal 


Architectural Bronzes and Wrought Iron 





I will not insult his intelligence by 
trying to sell him insurance if he does 
not think he needs it.” 

“Usually I am able to get business 
from people I serve but even if I find 
that a man is physically incapable 
of taking a policy I do not withdraw. 
The work has to have broad motives. 


“I approached one man recently who 
had just taken on $60,000 of new in- 
surance. He thought he had all he 
needed. Certainly, it looked as though 
he was not a prospect for more busi- 
ness. But he bought it when I showed 
him where he could use it.” 


Graduated as a Doctor 


How did Dr. Campbell happen to 
get into the insurance business? He 
@raduatedi in medicine at Toronto 
in 1910 and began practising in a gen- 
eral way at Napanee.’ He planned to 
be a specialist but when the war 
broke out he joined the Canadian 
Army Medical Corps and deferred his 
hopes. After his service as senior 
medical officer at the Engineers De- 
pot, at St. Johns, P. Q., during the 
war he studied shell shotk cases in 
Toronto. His work brought him into 
contact with insurance companies on 
many occasions and, time after time, 
he had brought home to him the fine 
service for humanity that was being 
verformed by the institution of life 
insurance. On occasion he even 
thought of insurance as a_ possible 
field for service for himself but made 
no active attempt to enter the busi- 
ness. 

After a few years of post-war medi- 
cal service with army and hospital 
organizations, he became an insur- 
ance man quite by accident. He went 
to the Canada Life Assurance Com- 
pany’s office in Toronto to buy an 
insurance policy. T. F. Norton, the 
district manager in Toronto of that 
company, suggested that he should 
do more than buy insurance; he ought 
to sell it. Dr, Campbell agreed and 
joined the field force of the company. 
As we have seen, he was exceptionally 
successful selling it. Now he is buy- 
ing it for the clients of his firm. 

He has been successful because he 
has. been sincere; because he has giv- 
en his profession careful study and 
its problems close analysis. Chiefly 
though I think be has succeeded be- 
cause he has been a specialist; he has 
specialised in a particular type of 
insurance service until he has master- 
ed it thoroughly. Now he is clipping 
the coupons of his investment of time 
and thought. 





“The Romance 


ROUYN” 


Our booklet, with 
the above title, tells 
the story of the dis- 
covery and develop- 
ment of Quebec’s big 
mining fields in a non- 
technical, interesting 
way. 

“The Romance of 

| Rouyn”’ is well worth 

reading. Secure a 

free copy by signing 

and mailing the at- 
tached coupon. 


Ishell, Logan & Co. 


Mining Investments . 
190 St. James St., Montreal 
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Canadian Lorrain 


THE remarkable change in this property, which 
may erect a mill this year, and is shipping a car 


of extremely high-grade 


ore at once, has not yet 


been recognized on the stock market. 


Current issue of Mining 
News contains a broad 
survey of active stocks. 
Send for copy. 


F. G. 


34 KING ST. EAST, TORONTO 





Inquiries invited _on Canadian 


Lorrain 


OKE & CO. 


Standard Stock Exchange 


DUPRAT MINES 


BOUGHT 


SOLD 


QUOTED 


The Continental Bond Corporation, Limited 


217 Bay Street 


Elgin 3176 


Toronto 












ready, analyzing this company. 








Members Standard Stock 







6 JORDAN STREET. 







MINING CORPORATION 


Is this stock selling below its intrinsic value? _ 
What is the present physical and financial position of the com- 
pany? Is it a buy at present prices? : ; 

These questions and many others of interest regarding this re- 
markable property are dealt with in detail in a circular 


A copy will be mailed upon request. 


J. F. H. USSHER & CO. 


Over 23 Years’ Experience in Mining Securities, 






now 


and Mining Exchange. 


Telephone Elgin 3428. 
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